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1 0o.  A  OOPY,  $3  A  YEAR 


WE  offi:r 


TheBRANTFORD  CORDAGE 
COMPANY,  LIMITED 

Preferp<»(l  Sinking  Fund  Cornu- 
lattvn  Particfpatini;  CHaren 

TO  YIELD  8  . 


<;nm- 


Th''  Hrantfnid  < 
i  pany  is  an  • -Ifi -os t; 

npss  wbich  startoH  upoialuiris 
in  TIh*  hii.siiwsp  luis 

steadily  <*\pHn(.lo(i  until  tu-fla.v 
it  IS  tlio  lar;;os:t  manijfHi-tnror 
of  liinflFi-  twino  jn  ib,  r.i'itifh 
limpiro. 

Tho  i"tal  pot  lanpihlo  as«o(s 
of  th*'  ‘.’opipany.  hs  y<riitiod. 
amount  to  Havin^j 

rog:ard  to  tlio  jnrrm.^o.i  rHpa> 
I’ity.  and  ao(..itiinj^  t**  tho  or- 
doj.s  on  luind.  til'' 
advi'sos  ns  that  iho  n^t  oarnin^^.s 
for  th<^  VY'ar  r-rnling-  Aiipusi  Hlsf. 
1!t2r).  slioiilil  '  n. ri  |>r.  ios.s  than 
.tr.iin.nori —Mj-  2.'.';  on  this  First 

rirfri  i  r«l  Slo»  K. 

Th'^rr  arr'  im*  bond'*  ont.^land- 
inp  This  IM  off  !  rr'rl  StorU  Is 
tb^  pritM  oblifeMlifip  i*f  the  t'oin- 
pap>'. 

PRICE  $25  PAR  AND  ACCRUED 
DIVIDEND  PER  SHARE 

YIELDING  8',  PER  ANNUM 

l>nitir>!>:  \f>ril  /.i.'  i 

*  Full  infortttiJtinrt  nn  request. 

AE*A»«£S&C0 

LIMITED 

0(/S/^£S.'i  eSTABLISHFO  i6B9 

INVESTMENT  SECURITIES 

TORONTO  MONTREALLONooN.b* 
NEW  YORK  VICTORIA,  B.C  VANCOUVSP 

Toronto.  Adplaldp  K201 ;  Montreal, 
Main  HO.'iO;  ^Icfori.n,  105. 


Greensliields 
&  Co. 

EatablUhed  1910 

A 

complete 

investment 

service 


ITSt.  John  St..  Montreal 

•l»o  Mount  Rave.!  Hotel  RiiiJdiag 
TORfiNTO  t)n\RA 

14Ein|C  Street  R.  <6  Klgin  Sircot 


i  West  Active 
!  Seeding  1925 
I  Grain  Crops 

j  Indications  Point  to  Increase  in 
Area — Favorable  Spring  and 
j  Many  Areas  Completely  Seed¬ 
ed — Ground  in  Excellent  Con- 
j  dition  —  Price  Will  Be  Big 
Factor  of  Next  Crop  —  West 
I  Needs  Remunerative  Prices. 


(Tritiii  (Ilf  IViiinipef-  Bureau  of  The 
I  Kiiiiiiieial  Time*.) 

I  W  innipfR. — With  the  soil  in  execl- 
I  hilt  condition  farmers  all  over  the 
I  \\  cst  are  iiou  working  feverishly  at 
j  ilieir  sceiling  operations,  the  general 
,  indieation.s  (tointing  to  an  increase  in 
I  area  sow  n  to  w  heat.  Spring  has 
|•ar(•l,^  opened  more  faxorably  for  the 
j  grain  growers.  Already  vast  areas 
I  ill  the  south  have  been  seeded,  and 
jwork  in  tlie  iiorihorly  territories  is 
I  w cll  under  way. 

(■roiiiii!  roiiil;t.'iiii>  (inud. 

in  (Oiilrasi  witli  last  year  the  sca- 
.■-oii  is  lunch  earlier,  and  the  ground 
.generall.v  in  hotter  shape.  'I  hore ! 
should  be  nothing  to  iirevent  the 
maxiniuiii  arreage  being  liroiight  un¬ 
der  euiti\ation,  and  the  whole  west 
is  now  liard  at  work  with  that  end  ; 
in  \  lew  .  .Seed  lequirenients  have  ' 
iieeii  met.  and  it  is  reported  that  the 
west  has  iieen  more  diseriininating 
tliaii  (  ver  liefore  in  its  seleelion  of  i 
•ho  iiest  strains  and  \aricties.  | 

lliiiiitobit's  Trogress.  | 

With  ilie  e.xeeptioii  of  the  low  lying 
;  i'sas.  Manitoba  is  already  well  on  ! 
il'.e  way  towards  eompletion  of  the 
wlioat  seeding.  Kxeellent  jirogress  150 
iias  lieen  niado  in  the  southern  see-  | 
Moms  geuerally.  allliougli  work  was 
oniewhat  retarded  by  the  week-end 
lains.  The  moisture  in  the  soil  is 
iiiile  adeiiiiale  for  tho  germination 
lirriod  wliieli  means  that  tlie  iirairies 
(an  ge!  alon.g  witlioiit  additional 
:’:ns  (ill  .lime 

(hiilool.  I'or  \orlh. 

I  lli^  .^oason  tho  forroni  hope  is 
■iial  lii'  nortlieni  areas  will  tome 
ilirotiuli  wiiii  rca-sonalile  Iiiek.  In 
'■'oi  the  he.si  crops  were  in  the  south. 

■  fi  lliern  .Maliitolia  got  a  killing  frost 

il'iiiitiiiued  oil  Page  13) 


Bonds  of  the 
Highest  Grade 


HaYTis.  Forbes  Si  Company 

Limilcti 

21  Si.  .lohii  Street  C.P.R.  Building 

MOM'RKAL  TORONTO 


Talk  of  More 
Can.  Listings 
N.Y.  Markets 


Said  Negotiadona  Continue  to  I 
Have  Additional  Montreal ' 
and  Toronto  Stock  Elxchange' 
Issues  Placed  on  New  York 
Stock  Exchange  and  Curb — 
Abitibi,  Atlantic  Sugar  and 
Brazilian  Merely  Forerunners. 


Stock  Market  and  Commodity  Price 

Movements  Closely  Synchronise 
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TOPICS  of 
THE  DAY 


Barometers  Check  One  Another. 

F'  KW  peotilo  realize  that  in  tho  day- 
to-day  iiKivenionts  of  slock  mar¬ 
ket  prices  tliere  is  a  continuous  I'on- 
Iriluitioii  effected  to  the  price  level  as 
icriecled  in  tlie  liroader  npw.nni  or 
downward  nio\  ('iiielits.  II  is  also 
noleworlliy  that  llii'  stork  inarl>ol 
In  lid  is  not  w  ithout  its  luish  that  is, 
tli('  condition  of  iiidiisliv  and  c'uii- 
meree  piesentir  and  In  tlie  fiiliire. 

Tt'.at  siieli  hasir  iiirluenees  p>a\  an 
iiiiKoi'l;' III  pa  i  t  ill  llie  slock  iiiarkel  is 
tlrarl.\  d('iiioiisti:itP<l  in  llie  eliarl 
wliieli  appears  on  lliis  page.  i'lil.s 
esialilislies  in  slitliing  inaniK'r  liiat 
llioie  is  a  real  relal ioiisliip  lirtween 
iiie  ireiid  of  eonimodil .\  prices  and 


llu  Irriiil  of  stock  iiuiiki  l  prices,  in 
order  lo  eslaliiisli  lliis  poini,  two  is  already  present  a  rtuife  lepreac:'.- 


Kor  some  time  past  there  has  been 
a  tendency  on  the  part  of  Montreal 
stock  market  interests  to  broaden 
the  representation  of  Canadian  list¬ 
ed  stxioks  on  the  New  York  markets. 
Heeont  evidences  of  this  have  been 
the  listing  of  Abitibi  on  the  New 
Vork  Stock  Exchange  and  the  plac¬ 
ing  of  the  Atlantic  Sugar  Issnes  and 
Brazilian  Traction  on  the  New  Vork 
I  iirb.  Of  course,  a  few  other  Can¬ 
adian  issues  are  already  being  traded 
in  at  .New  York,  including  the  British 
ICiii|>ire  Steel  stocks. 

It  is  now  bring  suggested,  and  ne¬ 
gotiations  are  already  being  carried 
on  between  Montreal.  Toronto  and 
New  York,  to  have  other  Issues  call¬ 
ed  for  trading  on  the  f'urh. 

.lluny  Issues  >'ninert. 
li.st  of  such  possible  issues  has 
not  yet  been  compiled,  hiii  one  brok¬ 
er  who  is  interested  in  this  situation 
states  that  almost  any  of  the  Can¬ 
adian  listed  and  unlisted  stocks  could 
lie  jilaeed  on  the  ('urb  without  mueli 
difficulty. 

It  is  suggested  that  several  of  the 
paper  storks,  possihl.v  National 
Breweries,  Smelters,  some  of  tlm 
.Mexieaii  group  of  .seeiirities.  <'anada 
Bread.  Maple  Irf-af  Milling.  Canadian 
Industrial  Aleolioi.  l-\all.  Bridge. 
Win  ;\.  Davies,  would  all  prove  niil- 
ahle  lo  New  York 

IViiler  Bistrihiitioii. 

'I  lii'  main  idea  liehind  this  effort 
seems  lo  tie  tliat  siirli  .New  York  list 
iiigs  would  tend  eventually  to  liroad- 
ell  eonsiderahiy  the  interest  in  t'aii- 
adiaii  slocks  and  would  give  an  in- 
ereastd  trading  range  for  the’.stoek.s 
ill  (|iies||ou,  in  many  of  which  ll.e'o 


III  the  iilune  chart  a  rullmr  reiiiurkiilile  .and  liltle  appreelaieo  ir.e;  N 
ilcnionstriited.  That  is,  the  lunniier  in  which  pHcc  iiKneiiieiiis  in  coiii- 
iiindilics  and  the  stock  market  ucliroiiise  ai:d  clu'ck  one  aimther.  The 
«(iurM“  of  :he  Dominion  Biiregu  of  Statistics*  index  nuinher  of  k’3(i  com. 
i  liH-dities  is  present* , I  in  contrast  with  The  I'inancinI  Times  .-neragc  price 
JtJf  I  O  f  •  »  ‘of  IMt  stocks  from  the  heglniiiiig  of  11123  to  tho  end  of  Murcli,  l!)2'>.  I’nie. 

iwMadP-  tCCt  •*''’•■}  mo^eaic'iit,  even  to  Ihe  minor  oiu  s.  i  ••m  •pond  in  ieith 

J  commixlilies  .md  stoel-.,'.  .t'urtiur  refcreiice  lo  :his  sifiultlon  is  iiiiidi*  in 

Iho  “Topics  of  the  Dav"  coinnin. 


Imperial 

Oil 


Brewery  War 
Made  Subject 
Many  Rumors 


I'tilemenl 


I 


sisjc;:i  (li\  hi'* 'mNiui 


ilivllf.x  ] 
'1*1  :iJi\  r 


f«»  • 

1  of  (li<* 
<1  l)ji\  t‘ 
ir  I 

iUfition. 


*11  liiuhr 


:ii 

''iicHoii  l< 

Ivr  .'.pprr 
>1  IPY|irrl;il  Hi*’* 
tis  vtock  sllMIllll 

i'y  c  ;i  «*f>pi  for 
IT  Mh<»n<  ohltuo- 
r  T%rllr  for  if. 


the  price  war  being 
eairieii  oil  ii\  tin'  Qiieliee  lirewor.s 
.•'.poears  lo  lie  as  far  awa:-'  as  it  was 
a1  its  ine.'pM'in.  Il  i.s  siateil  ti>  liio.sr 
'  elo.ie  lo  (iie  •.ariolisjiiteresls  I'lat  i*" 

Ml  ’  w  ir  eonliiiiKs  for  aroilier  len 
lia:.  s  ('!■  two  V  ce';  '.  a  furi'mr  10  ])?r 
( i  iil.  (  u  in  lie.'  price  can  he  expected. 

M<:i:il  iliie.  llie  Sireci  i.s  flooded 
wiMi  ruiiio!  ee'necrn'ng  the  siuia- !  i^^s'ued  early 
lion,  V  Iliie  llie  price  of  .National  !  I' rencli  and 
Drew*  lie.  slock  lias  iteeii  perform¬ 
ing  rather  interesting  gyrations.  At 
I  Ihe  same  time  rumor  upon  rumor  has 
i  iieen  .given  circulation,  some  of  these 
hn\iiig  i-veij  apiicarance  of  sound 


Sending  Out  Circular  Letter  to 

Detroit  United  Shareholders 


1  (I'ognized  liaroiiielers  of  eoiiditioiis 
ia\i'  lieeii  laken. 

llie  first  is  llie  liiiii'x  number  of 
llie  wliolesali*  price  of  230  coiiimodi- 
tii's  as  mainteined  li\  the  Dominion 
Bureau  o(  .Stal i.stie:  at  t)ltiiwa.  'ITi  ■ 
otlic.  IS  tlie  average  price  of  30  listed 
I'anadiaii  stocks  as  maintained  by 
Tlie  l•'in;lneilll  'I'imes.  Bolli  have  been 
liro.ieeted  on  a  similar  ncnle.  Viy 
iiioiiMn  .  I  rom  .laiiiiarv  .  1''23.  lo  Mareli. 
i02.',.  j 

¥  ¥  Y  M 


1  alive  American  interest. 

(Continued  on  I’ukc 


Textile  Mills', 
Busy;  But  Few 
Orders  in  Bulk\ 


.\  striking  and  almost  unt.eli.  vahle  ,  hrlghetst  spots  in  Can- 

Pves  I business  to-day,  when  a  com  ■ 


carried  on  b.v  I,.  Drum  o'"  <  lii<  ag<i 
all  expert  wlio  was  *iie  of  tlie  wil- 
j  uesses  in  conneelioii  w  itli  tlie  arid 

frafion  of  Toronto  Bailwa.v  (  ompaiiy,  fl*ieiiia1ioiis  around  lli< 
nd  w  ill  lie  ■  has  not  vet  lierii  eompl'Cted.  fieport.s  'I'hMii  is  sliowii  a  rise 


.As  a  result  of  the  ronferener  of 
dtreeiors  of  Detroit  I'nited  Bailway 
lield  ill  .Monti  ea!  tliis  w  eek,  a  circular 
letter  has  been  prepared 

next  week,  both  in  front  Chicago  indicate  that  imiustrial 
English,  to  the  share- i  conditions  ai  **  improving  soiiiewlial 
holders  from  the  lioadquarters  at  |  but  the  slock  market  movement 
Itelri'if.  tinder  wliieli  Detroit  dropped  to  a 

Contrary  to  expeetaiinns  of  some  point  below  fi  on  Tliiirsdoy  of  itiis 
time  ago,  this  letter  will  not  outline  i  w  eei;  for  ihe  fii  t  ,  •.  dr'*  s  not  "o.-i - 

any  definite  plan  for  providing  eiir  cast  a  very  favorable  report, 
rent  working  capital,  of  whieli  the*  It  is  iindi'islood  that  Sir  'I'lionias 


similarity  lietvveen  tlie  two  <ti 
exists,  tills  siniilarily  continuing  even 
into  iiiiiior  fliietualinns  in  either 
< omiiiorlities  r»r  stocks. 

Tile  rise  wliieli  oeeiirreil  early  in 
I!i2:;  Is  (Ir'inniist rated  in  hotli  figure’s, 

<  r  !(iv.  ■  (j  !)■  '.eve  a!  mou tin-,  of  narrow 
lower  levels. 

■ally  in  1!)24. 
witli  the  siiliseqiiont  decline  reflected 
ir.  < (Miiiiiodities  a  montli  earlier  than 
in  storks.  Du  tlie  olli<*r  liand  stocks 
showed  recovery  a  inoiltli  liefore 

<  omiiioiiiiies.  hoili  indexes  rontinuing 
tin  long  iiiiward  swing  to  Ihe  peak 
early  tliis  year.  <  niimiodities  again 


]iR.(7ra]\am&&. 

^Members  Taranto  Stock  EKchanqe^ 

293  Bay  Street  ^Toronf  o 


reasoning  while  others  are  so  far 

they  verge  eompany  is  in  .so  great  need,  hut  will  j  Tait.  one  of  tli 


DOMIMOA  U.I.OV 

SH  \RI  HDI.DKRS  1 

loronto  .whareiiolders  of  Doin- i  „  p  j,.||  niiiouneed  the  first  and  the 
inion  .Mlov  steel  report  being  ap-  ;  second  lo  per  rent,  price  reductions, 
proaehed  t>.v  pa rt ie.s  vv  lio  claim  to  hold  Interests  close  to  Erontenac  state 
teal  estate  close  to  the  Sarnia  plant,  jp.^j  iIkti  can  lie  no  settlement  to  the 
and  represent  tliat  tlie  eompany  liad  ‘ 
allotted  to  each  slia  i  clioldcr  so  much 
properly  and  tliat  if  tliey  did  not  de¬ 
sire  this  the  shareholders  were  lo 
sign  a  release  form  to  relieve  tlie 
eompany  from  any  further  claim.  Tlie 
directors  of  tlie  eompany  state  that 
the.v  have  absolutely  no  connection 
with  siieli  a  manoeuvre. 


iwide  of  tlie  mark  linil  ,  .  , 

upon  III*’  l  idieiilous.  '  content  Itself  witli  describing  present  ,  company,  reeently  resigned  his  posi- 

'  .  .....  '  conditions  as  the  directors  have  found  .  lion,  and  that  .Mr.  chas.  T>aureiideau, 

Icriliihle  “Buffer  StiiD*.**  them.  It  is  understood  that  llie  letter  |  K.C..  is  acting  as  v  ice-president  and 

j  Insofar  as  National  Breweries  jp  more  or  less  of  an  interim  cliar- virtually  as  chainmin  of  the  Exeeii- 
j  itself  is  eniieerned.  it  is  doubtful  if  it  actor,  as  the  "survey”  that  has  been  live, 
can  sav  verv  iiiucli  is  liringing  about  • _  .  —  —  —  - -  - - 

Good  Result  of  St.  Maurice  Mills 

! Z:!S:"':ll:i/"ZS^'^’m.,Depressed  Crain  Prices 

I  action  res*  tiled  by  .Molson's  Brewery;  ....  .7  , 

(From  the  Hiiinipeg  Biireuii  ot  Tho 
P.iiuiiciul  Times.) 

W  innipeg.- -That  some  benefit  may 
be  reaped  by  the  depressed  grain 
present  sliiiation  “untlT'such  ‘  Ume'as  !  J".!!'!; 


parisoii  is  made  wllli  conditions  ex¬ 
isting  one  year  ago.  i.s  that  of  textile 
mill:,  partlculary  tho.se  engaged  in 
producing  cotton  fabrics.  Some  res- 
ei  V  at  ion  must  he  made,  however.  lest 
tliis  comparison  lie  taken  as  indicaf- 
in;;  conditions  more  favorable  liian 
they  really  are.  for  llie  first  tight 
moiHlis  of  the  year  I!i21  sa.w  the  cot¬ 
ton  textile  mill.,  iiinning  at  a  lower 
capacity,  proliaiily.  Iliaii  for  a  gen*  r- 
ation  pievinus  Hiisiress.  tiovvever. 
Improvs'd  ill  the  latter  Kiui'  nionlii.. 
of  last  year  and  lliis  improvement 
lias  lieeti  maintained  to  a  great  ex¬ 
tent  ilnring  Ihe  first  quarter  of  the 
present  ye.ar  and  well  into  lliemontn 
of  April. 

\o  'I'wii  “Seasons’*  Aiij  JairgiT. 

'I'he  textile  men,  however,  declare 


aiilieipaled  tlie  stock  market  Viy  dr- 
jee-presidenls  of  the  dining  in  l•■ell^llary  and  .March,  the 
stork  market  reading  slightly  in  Ihe 
latter  monlli  'i'liis  far  in  April  firm 
ness  has  lieen  Ihe  nile  in  Ihe  slock 

market,  as  indicated  in  Ihe  fiend  of  that  they  are  not  qouiiling  t(JO  niucli 
tlie  dally  average.  on  present  conditions,  partly  because 

W  hether  the  l.'chruar.v-.Mareh  de-  Ihe  d<  iiiaiid  is  spotty  for  various  lines 
dine  in  eoinmodities  predicts  a  fur- 1  of  .goods  and  al.“o  liecaiise  lliey  tire 
fher  decline  in  the  slock  mtirket  iinalile  to  judge  what  the  prospects 
J^Qltble  OutjyUt  ‘'•■tn”'’'.  ‘’f  course,  be  determined  at  vviil  he  fore  tiie  linlance  of  the 
^  I  this  Jiindure,  hut  the  future  move-|.vear.  Ordinarily  the  iexiile  biisi- 
iiient  of  both  curves  should  be  espec- '  ness,  tilmost  since  its  iiieeplion.  has 
iaily  interesting  to  follow,  wiivided  itself  into  two  sctisontii  pe- 

-  I  riods,  on(‘  with  orders  for  l•'illl  de- 

“Insiders”  and  the  Market. 


they  are  either  forced  out  of  business 


made  in  flour  mill  circles  here  which 


r  as  iired  a  proper  proportion — at  present  levels 


Northwestern 

Utilities 

7%  Bonds 

Operating  under  an  cxclus- 
ivc  franchise  for  the 
domestic  supply  of  Natural 
Gas  to  Edmonton,  Alta. 

The  monthly  bond  interest 
requirement  is  518,858.33. 
Tlic  earnings  for  last  Janu¬ 
ary  available  for  bond 
interest  were  $79,972.00, 
and  for  Feb.  $75,079.36. 
The  proven  gas  hcldjs  ad¬ 
equate  for  their  needs  for 
twenty  years  to  come. 

One  of  the  outstanding 
opportunities  of  the  current 
bond  market. 


Price  upon  request 

NESBITT.  THOMSON 

and  Company,  Limited 
145  St.  Jamc]  Street,  llOXTREAL 
Toronto  Hainiilon 

London,  Onl.  "vVinnipej 


4i: 


least  1.'  per  rent.- -of  the  total  of  the 
lieer  stiles.  On  the  other  liand  the 
.violson  people  are  quoted  as  stating 
flint  til*'  matter  re.sts  entirely  with 
ITonfenae  and  that  they  themselves 
will  do  noiliing  leading  towards  a 
S'  tllenient. 

(Ctiiiiiinied  on  Page  1.1) 


there  is  good  prospect  of  the  flour 
trade  vvlth  the  Orient  roniing  back. 
It  i.s  stated  here  that  the  big  western 
mills  have  made  no  shipments  to 
China  and  Japan  since  early  in  the 
winter.  The  'Western  Canada  Flour 
Mills  here,  however,  are  now  work¬ 
ing  on  a  fairly  good  sized  order  from 
Germany. 


The  mills  of  llie  St.  Maiiriee  Paiier 
Company  at  Three  Rivers  are  pro- 
diu'in» close  to  2.50  ions  of  newsprint 
dtiily.  or  more  than  double  the  out- 
put  of  last  year.  The  two  new  iiia* 


"Inside  buying"  is  a  term  often 
used  to  indieato  that  directors  and 
ehlnes  are  being  tuned  up  and  it  is  j  other  company  officials  have  lieen 
expected  that  the  output  will  belfhe  first  to  secure  information  re- 
brought  up  to  about  275  tons  daily.  PO'fUnff  company  earnings  or  devel- 
The  company  is  finding  a  market  for  •  opments  of  special  import  and.  fhere- 
Its  increa.sed  output  without  diffi- j  fore,  the  first  to  take  advantage  of 
culty.  (ronHniied  on  Page  13) 


No*  Series, 

INCOME  TAX  PROBLEMS 


if 


i  Revenue  From  Wife's  Invest* 
j  ments  ? 

QFKSTION  -  If  I  give  my  wife 
1  certain  sums  of  money  which  she 
invest**  ill  stocks  or  bonds  in  her 
I  ow  n  p.-iiii'.' and  for  which  she  ren- 
!  ders  yearly  a  separate  income 
tax  statement,  do  I  have  to  in- 
I  elude  the  dividerds  from  her  in- 
ve.stmeut.s  in  ni.v  income  tax  re- 

tut  ns?— Suhscrilier.  - — .  On- 

lario. 

;  .W.SW  KR— It  is  not  necessary  for 
.voii  to  consider  the  income  received 
by  your  wife  when  making  your  own 
return.  .She.  of  course,  is  correct  in 
making  a  return  of  her  own.  show¬ 
ing  the  interest  and  dividends  that 
.'*he  received.  .She  may  claim  exemp¬ 
tion  of  $2.uiii'.  the  same  as  vourself. 


•V* 


¥ 


Depredation  On  Automobile. 

yi'ESTION  —  Automobile  pur¬ 
chased  in  1520  cost  $2875.  What 
amount  should  be  deducted  for 
1112-1?  .<!hould  the  aggregate 
anioiiul  deducted  for  deprecia¬ 
tion  in  previous  years  lie  also 
deducted?  —  "Broker,”  Ottawa. 

Ont. 

ANSWER — You  are  allowed  to  de-'bis  particular  case 
duct  for  depreciation  ten  per  cent,  of  j  (Contimied  on  Page  11.) 


I  the  original  cost,  or  $287.50.  Tlie 
!  amount  deducted  in  previous  years 
j  should  be  ignored,  even  though  space  I 
I  it.  provided  in  the  form  for  this  piir- 
I  pose. 

I  ¥  ¥  ¥  ¥ 

W'HF..N  a  taxpayer's  income  is  de¬ 
rived  from  various  sources,^ 
I  there  is  frequently  much  difficulty  i 
iiil  the  calculation  of  his  lax,  owing 
I  to  lack  of  clear  understanding  of  the 
!  various  classifications  established  by 
I  the  authorities,  and  lack  of  knovv- 
i  lodge  as  to  what  specific  cx'penses 
may  be  deducted  from  •.’ach  class  or 
group  of  income. 

The  filing  of  a  return  and  pay¬ 
ment  of  the  tax  is.  quite  naturally, 
regarded  as  morif  or  le.ss  of  a  nuls- 
iance  by  the  average  person, — a  mat¬ 
ter  of  legal  necessity,  to  which  he 
;  submits  with  the  feeling  that  he  may 
las  well  pay  up  and  dispose  of  tha 
I  matter.  It  is  not  Infrequent  that 
■a  larger  tax  is  paid  than  would  be 
j  the  case  if  the  taxpayer  were  to 
make  a  point  of  ascertaining  and 
I  studying,  not  only  the  Income  Tax 
'  Act  itself,  but  the  Departmental  in¬ 
terpretations  and  rulings  respecting 
'  income  and  expenses  appllcablo  to 


Idle  Funds  Mean  Loss 


Write 
For  This 
New  List. 

It  WUl 

Interest 

Yon. 


Experience  has  shown  that  the 
time  to  buy  bonds  is  promptly  upon 
investment  fimds  becoming  avail¬ 
able.  policy  is  sound — ^it 

avoids  loss  of  interest. 

A  special  list  just  issued  describee 
among  others  the  two  following 
desirable  investment  securities: 

Canadian  Pacific  Railway 
4V^%  Secured  Note  Certificates 
Price :  93  and  Interest, 

Yielding  5.06% 

Simpsons,  Limited  . 

6y2%  CoDateral  Trust  Bends 
Price:  99  and  Interest, 

Yielding  nearly  6.60% 

May  we  suggest  that  you  arrange 
now  to  fu^  employ  your  invest¬ 
ment  funds. 


140  St  James  Street, 

Uonireal. 

TeUpkene:  Mmm  7(ff. 


Woody  Gundy  &  Co. 


llvcr.v.  the  other  witli  orders  for 
Spring  goods.  Orders  from  llie  w  liole. 
.■-ale  lioiises  !ind  tlie  imiiiufneliirers 
came  into  large  (|iiantitie.s  at  slated 
periods  and  in  this  wa.v  tlie  mills 
were  alile  to  plan  uioiitlis  ahead  in 
connertloii  with  their  purcliuse  of 
rtiw  cotton  and  tlie  suhse-quent  p 
(liHfioii  of  ttie  finished  falirles, 

'I'fiis  condition  has  lieen  changed, 

_  however,  so  that  now  Ihe  "plaeliig" 

—  I  order.s  usually  roniing  in  months 
iahr.id  of  delivery  have  lien  almost 
entirely  super.seded  by  small  orders 
for  .May  delivery  that  might  not  rep¬ 
resent  in  bulk  more  than  5  to  10  per 
cent,  of  the  usual  orders  that  were 
counted  upon  in  the  past.  This  sy.s- 
teni,  which  is  known  in  the  trade,  as 
hand-to-mouth”  buylr't.  might  con¬ 
tinue  for  .some  time  to  come  until  the 
cutting-up  trade  and  llie  whole-salers 
and  retailers  alike  become  more  con¬ 
fident  in  their  purchasing  and  feel 
that  they  can  as-sume  a  liability  for 
fairly  substantial  .stocks  months 
: ahead  of  their  own  selling  seasons. 

I  HO  to  90  P.fT  Capacity, 
j  However  uncertain  the  type  of 
busine.ss  that  has  been  offering  for 
some  time  past  the  aggregate  yolume 
is  working  out  much  more  satisfac¬ 
torily,  as  has  been  said,  than  one 
year  ago,  and  tho  mills  generally,  It 
Is  understood,  are  operating  from 
80  to  90  per  cent,  of  capacity,  where 
for  the  greater  ivart  of  last  year 
i  their  average  waa  bareiy  50  per  cent 
.  Price*  of  raw  cotton  continue  high 
I  and  at  the  present  time  ore  double 
I  pre-war  averngcr..  v  hlch  la  iteelf 
iiillitatcH  agalnti.  '.t  activity  In 
'  the  markets, 

I  Hoolleoi  lVxtlle«  Oottfr. 

!  The  improvement  lu  the  cotton 
textile  Industry  applies  to  «  consid¬ 
erable  extent  also  to  the  wooUea 
textile,  and  these  are  rsporting  bet¬ 
ter  buslnesa  a  good  deal  than  one 
year  ago.  One  of  the  plants  where 
a  markod  tmprovoraaat  U  in  evidence 
Is  that  of  the  Paton  Manufaeturing 
Company  of  Sherbrooke.  Produc¬ 
tion  to-day.  it  is  underNood,  la  run- 1 
(fonttiiuod  on  Pnfo  18) 


MONTREAL 

TRAMWAYS 

COMPANY 

FIRST  MORTGAGE 

5%  BONDS 

Due  July  1st,  1941 

Price  97.25  and  Interest 
Yielding  5.25% 


DONINiaNSBXKinB 

COKPQSiDKINUNIIED 

BmblUiWIMI 

Censda  Lifts  Buildif^,  MONTREAL  1 


LONDON.  ENO. 


Secure 

7% 

and  Safety 

II  is  sHll  possIWc  to 
sei'iin*  this  return  on 
jiiiir  money  and  have 
llie  safely  and  eonven- 
ieiire  a  sound  firsl 
inorlgaRe  real  eslute 
1)011(1  offers  you. 
lie  would  he  glad  to 
make  suggestions  to 
interested  iuTestors. 


H0USSERW9(n)&CQ 

t  I  M  t  T  •  D 

INVESTMENT  BANKERS 

ROVALBANKBLDG'llmONTO 


SPECIALISTS 

Northern  Ontario 
Light  &  Power  Co. 

Bonds  &  Stocks 


Accurate  quotation  service  available 
far  Banks  and  Dealers  in  all 
Canadian  Securities. 


'rf-lf.ph''ni.  nr  Tn'ngraph  our  expen»p 
or  v-rlti*  f^r  *|>iotation  lists. 


Ernst  &  Co. 

1 20  Broa'Jway  New  York 

Telephone  Rector  3672 


Want  Offerings  Of: 

ACADIA  SUGAR  7$ 

Due  1925-40 

W.  A.  IlAFRIMAN  &  Co. 

INTORPOR.ITKU 

TRAPINi;  nEPART.MENT 

39  Broadway.  New  York  Whitehall  itso 


rTvSrSTriTnfri-i  ■  i's  iwi  ■  SsI  •fB^l 


Bonds  — 

Government 
Municipal 
Public  Utility 
Industrial 

Just  as  you  decide 
’  -tion  your  commod- 
-.y  purchases,  you 
siiould  select  your 
investments — by 
comparison  of  prices 
and  quality. 

We  will  gladly  sub- 
mit  offering  by  mall 
to  those  mtereated 
in  soxmd  bonds. 

nprnlSceartttM 

^IIPeilATIDH 
Ir  I  M  I  T  »  » 

IM  ft.  Jemm  Stfeee 
MONTSUti 


2 


Victory  Bond  Interest 

When  your  interest  coupons  become  due,  or  when 
you  receive  cheques  for  interest  on  registered 
bonds,  deposit  them  in  a 

Sevings  Account  in  the  — ■ 

Bank  of  Montreal  I 

The  money  you  receive  I 
on  your  investment  in 
bonds  will  then  earn  in* 
terest  for  you. 


BANITOF 

MONTREAL 

Catibliahsd  ~over  100  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaJiK  Note* 

Bond  and  Stock  Certificate  Producers 

in 

CaiKicla 

for 

Banks,  Municipalities  and  Corporations 
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STUDY  GAINS  IN;  Figures  for  Canadian  Banks 

SAVINGS  TOTALS  ” 

Fob.,  1925  .Ian.,  192.-) 

INSIDE  OUTSIDE  sn:: ::  ::  ::  :: 

lliwi|/l>|  W  ■  (;„,.prnment  KeniriliPS .  9f.,i;48.670  8a.630.755 


BA>K  OF  M0XTRKAJ-, 


Hi 

Figures  of  Individual  Banks  in  '  cur 
Most  Cases  Register  Increases  Dep 
— Bank  of  Montreal  Up 
000,000  in  Month  and  $15,-;""^ 
000,000  in  Year  —  Current  i  • 
Loans  Regularly  Down — Out- : 
side'  Business  of  Banks  Up.  | 


Current  rlep.  . . 

Savings  dep . 

(Jovernment  seeurilies  . . 
.Munieipal  securities  .. 
Call  I/oans  in  Canada  .. 
Current  l.onn.s  in  Canada 
Dep.  outside  Canada  .  • 


Feb.,  1925 

■Ian.,  1925 

Feb,,  1924* 

.,  ..  $132,186,463 

$136,889,872 

$132,340,055 

..  ..  366.351.085 

363.282.214 

351.267.087 

, .  . .  96,548.670 

85.630.755 

70,895.573 

..  ..  45.780.278 

47,735,701 

44.955.733 

..  .,  8.591.674 

8.628.990 

14.796,017 

....  2(19.824.922 

213.101.-442 

247,789,175 

.,  11.5,848,051 

83,176.032 

74.789.206 

.  .  140.116,171 

129.789,641 

118.147,011 

ada .  .  34,247.705 

36.535,391 

15.475,158 

-Includes  Molsons  figures. 

B.AXQt  K  riNABlEXAE. 


Call  liOiins  outside  Caiiada 


Head  OIBre 
Ottawa,  Canada 


Pranchr^  in 

Montreal,  Toronto,  Halifax  A  New  York 


AX 

BANK  OF  l  OMVEKVE. 

Feb.,  1925 

•Ian.  192-5 

Feb..  1924 

$1  11,095,411 

$1  14,693,223 

$113,193,614 

206,235,663 

204.554.969 

196.797.589 

^  . 

63.779.827 

59.713.840 

43.325,5(1 1 

23.530.086 

23,978,017 

17.877.847 

.  . 

26,207.036 

26,399.058 

31.250,274 

185,024,154 

1 90. 300.046 

191.639,516 

52,880,217 

39,561.458 

13,239.877 

14,216,191 

17.143,907 

20.147.057 

Ida 

30.309,749 

27,554,127 

28,408.773 

BOJILMOX  BANK. 

Feb,  1925 

•Tan..  1925 

F-’eb.,  1924 

.  . 

*20.427.695 

$22,737,379 

$20,764,482 

56,307.546 

56.338,350 

.53.436.398 

13.536,345 

14,042.475 

17.625,661 

-  .  . 

5.167,021 

5, -146.610 

3.981.055 

6,114.024 

5,242,031 

6.011,337 

.56,316,616 

56,914.708 

52,235.151 

.3,142,412 

3,135,659 

2,521,268 

1  .  . 

3,283.857 

3,H76.8()3 

2,517,332 

“To  Meet  Competition 
Long  Distance  is  Necessary” 

“Competition  in  the  bond  business  has  made 
it  necessary  for  us  to  use  long  distance  ser¬ 
vice,”  says  a  Montreal  bond  house. 

“Nowadays  the  bond  house  that  gets  to  the 
largest  number  of  clients  first,  gets  the  bulk 
of  the  business. 

"This  applies  particularly  to  new  i.ssues  in 
which  many  investment  bankers  share.” 


The  Telephone  costs  a  family 
less  than  2%  of  its  annual  outlay. 


F.  G.  WEBBER. 

Manager 


(  nWc  Addre»!  "PATONMONT,  MONTREAL" 

CVxici:  A.B  C.,  Sth  and  6th  Editions, 

A  1  ,  Western  Union  and  Bantlay's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Sailing  Department ; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


'  The  returns  of  the  individual  bank.s  .  $16, 593,618  115.797, 119  $14,313,903 

I  to  the  Mini.ster  of  Finance  for  the  Savin«.s  dep .  75.304.697  74.472.416  69,102,128 

iiiontii  of  Fehi'uary,  show  a  number  Government  seeiiritic.s .  18.536,910  18,531.869  4.181.144 

of  inleresting  changes  when  viewed  .Municipal  securities . 

t  *1  1  4  1  •  t  1  (  all  l.dO'in*!  in  ('snudft  .  •  s  •  •  #  o,d40,021  *>.o18,10«>  5,.tJ  t,oJa. 

h.v  thcmsolvc.s.  a.s  contra.stcd  with  the  irCannda  ....  55.633.397  .54.582.853  57.986.617 

asgrexate  reports  that  were  present-  Upposits  outside  '  nnada  . .  ..  2,054,879  2,0.33.421  6.820,379 

erl^  last  week.  In  the  ease  of  the - 

H.ank  of  .Montreal,  for  instance,  sav-  * — Includes  Bantjoc  .N'atlonale. 

iuRs  deposits  again  showed  an  in-  FAMiHAV  BANK  OF  lOM.VEKrE. 

I  (U’casp  of  over  $3,000,000  for  the  ; 

nioutl).  As  compared  with  one  year  |  Feb.,  1925  .Ian.,  192.5  I'eb..  1924 

ago  the  tables. — appearing  el.sewliere  I  (  urrenl  dep . $1 1  l,t)95.4  11  .$1  14,693,223  .<113,19,1.614 

on  this  page, -show  an  increase  of  pav  ings  dep .  206,235,663  204.554.969  196.79^.589 

over  .$1.5.000,000,  allowing  for  the  to- I  .  S  978  017  I7'fe7  847 

,  .  .  ,  .  Municipal  secuntie.s .  2„.o.50.u«6 

ml  of  l-ebruary,  1924,  covering  both  (•y]|  p,  Canada .  26,207.036  26,399.058  31.250,2/4 

the  .Molsons  Hank  and  the  Bank  of  Current  Doans  In  Canada  ..  ..  185,024,154  I9O.3O0.046  191,639,516 

Montreal.  Current  deposits,  like  Dep.  out.side  Canada .  52,880,21 1 

those  of  most  hanks,  showed  !i  de-  ‘  Doans  otitside  (  aiiada  ..  il'AAq’ijq  oT'cr'i’i’);  ^8  408  773 

dine.  $4,700,000.  As  compared  with  '  urrent  lainns  num.de  .  anada .  _  30.3n9,/49  2/...a4,l-/  ..8,408./. 3 

one  year  ago,  however,  they  are  al-  BOJILXIOJC  BAXK. 

most  the  same. 

,  Feb  1925  .Tan..  1925  Feh..  1924 

.\lmoKf  s.3S.00ll,00«  Drop  in  (  tirrent  I  ,  .  $20,427,695  ,$22,737,379  $20,764,482; 

Eoans.  I  saving.5  dep.. .  .  56,307.546  56.338,350  .53.436.398 

Current  loans  in  Canada  were  still  i  Government  secui-ities .  'a'usin'i 

declining  by  the  end  of  February  as  ;  .Vlunicipal  seeurilles .  'Z'  e  'I’mi’QZ" 

far  as  ll.e  Bank /.f  Montreal  was  ror-  C/ill  I.oans  in  Canada  ... .  ., 

cerneii.  and  wcie  down  over  $3,000,-  <'urient  Doans  in  Canada  ..  ..6,316,616  ”o'-oZ'./cb 

000,  ;ind  as  compared  with  one  year  Deposits  outside  Canada  . .  ..  e'-Zl'uv* 

ag.)  Hie  (liop  w;is  nearly  $:!8.000.000  ‘  all  Goans  outside  Canada  ..  A,28.,.8n/  ..,6/6.803  _,.)i/,u3^, 

for  tills  /me  unit  alone.  ^  _ _ _ _ _  ...  j 

Deposit.s  outside  of  Canada  showeo 

;i  niarke/1  increase  during  the  iiionth.  l^*  •  1  •  *  *  C*  i 

being  up  .<32.670,000.  ami  as  compar-  f  mailCiai  V^HSIS  111  F  TailCe*  . 
/■d  will,  on/!  year  ago.  the  Increase  , 

was  $41,000,000.  Call  loans  outside  - -  j 

of  Canada  wcie  up  over  $10,000,000  Cu,.,.gncy  Problems  Do  Not  Receive  Fair  Treatment  at  Hands  of 

and  ns  compared  with  one  year  ago.  . 

up  $22,000,000.  Current  loans  outsklp  Popular  Politician.  . 

of  Canada,  ns  might  be  expected  with  .  j 

deposits  so  large,  showed  an  increa.se  i 

but  only  a  small  portion  of  the  in-  Canadian  hanking  circle.s  have  of  the  Government  lo  raise  the  limit 
creasm  in  deposits,  being  only  up  $1.-  heen  greatly  interested  in  the  finan- '  the  note  issue  and  this  decision 
i 011,000.  ,  ,  .  ,,,.  ,  ...  has  Injured  the  franc  only  by«lts. 

IVhere  Ciirreiif  I  onus  Gnliied  aspect  of  the  political  crisis  m  i  reaction.  The  first  | 

Bh  r<  nil  n  lit  I, OHMS  Gniiied.  France  during  the  past  few  weeks,  wild  talk  of  "inflation”  caused  heavy  | 

T,a  Banqiic  Canadienne  shows  an  The  London  Statist  in  the  issue  re-  selling  of  the  currency,  mainly  by 
I  increase  of  ne/trly  $1, <100,000  in  sav-  eeived  this  week  discusses  the  Frenchmen  themselves,  which  caused 
ings  deposit.s  :iud  is  up  als/)  in  cur-  French  franc  in  its  relation  to  infer-  |  a  fall  in  the  mean  dally  quotation 
I  rent  /h>j)Osils  iihoiit  $800,0<i0.  Cur-  nal  polities  and  remarks  that  less  from  89.85  to  93.26  in  the  course  of  a 

rent  lo/iiis  arc  also  up,  contrar.t  to  ilian  a  .vciir  ago  the  franc  was  Instru-  few  days,  despite  a  strong  official, 

the  usual  teiideney,  ov«'r  $1,000,000,  mental  in  ousting  .M.  Poincare  from  support  given  to  the  Kxcliange  by 
Iieposits  outside  of  Canada  which  It  office,  and  liitcr  caused  the  reslgna-  the  employment  of  tlie  Morgan  ere-! 
is  understood  are  limited  to  the  Bank  (jon  of  the  Finance  Minister,  .M.  Cle-  dits  in  New  York.  rndouhtedly  tlie  j 
ill  Paris,  were  pr-artically  the  Si/me,  mentei.  land  since  The  Statist  arti- i  Kxchange  would  lienefit  greatly  from 

luit  were  down  nearly  $2.8(tu.0i)0  ns  ,.le  was  w  ritten.  Premier  Herriot  has  a  clearing  of  the  political  atmosphere  j 

compared  with  one  year  ago.  fallen  a.s  well  over  the  financial  rrl-  in  Paris,  esperi/illy  if  it  were  shown 

Savings  I  p  ii!|n,1M)0,1MMi  in  Year.  sis).  that  the  inflationl.st  .scare  Is,  in  fact,  j 

The  Fanadlan  Bank  of  Commerce  . .  AssociaCiun  With  l•ulltit•s.  I  !„  tS  pTrKo'ii  Schrng'e^"over ! 

waa  down  $3,600,000  in  current  do-  ']’|jp  stallst  j^oos  on  to  remark  that  the  past  six  months  is  shown  in  the  | 
posits  but  up  nearly  $2,000,000  in  -it  cannot  be  said  that  the  franc  has  foUowins;  table,  together  with  the 
savings  deposits.  The  savings  de-  hern  holi/ed  l/.v  it.s  close  association  trend  in  w  holesale  priees  in  France  j 

posits  of  this  hank  rose  $10.(100, no/i  |  ^.j, I,  |,.,|.(y  politics  nn/1  its  depend-  and  in  the  .jiofe  circulation  of  the  1 

during  the  year.  i  ence  </n  Hie  'vox  popull.'  CuiTcncy  Bank  of  I'rance  :  - 

Current  loans  in  <  anada  show  ed  problems  e\en  at  their  simplest,  are  exchange  wii/ziesalc  .v..te  I 

a  sharp  falling  off  of  nearl.v  $5,000,000.  matter  fi/r  the  expert  and  fhr.vean-i  <”i  Price  Pii'cii-j 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  .  $10,000,000 

Reserve  I'und  -  -  $19,500,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  lORONTO,  CANADA. 

J.  A  McLeod,  Crvrrnl  .Mannifr 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  108  Old  Broad  St.,  E.C.  2 
Collections  made  at  lovccst  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  wljere  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


Financial  Crisis  in  France. 

Currency  Problems  Do  Not  Receive  Fair  Treatment  at  Hands  of 
Popular  Politician. 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  IS6.‘> 


Dominion  Textile  Company 

'  '  ■  Limited  ■  ■ 


Manufacturers  of 

COTTON  FABRICS 


rou.onn. 

IVhi're  rnireiif  F.oniis  (iniiieil. 


MONTREAL 


TORONTO 


WINNIPEG 


compiirod  with  one  year  ago. 

Savings  Ip  ii!|n,1)fl0,1MMi  in  Tear. 

The  Fanadlan  Bank  of  Commerce 
was  down  $3,600,000  In  current  de- 
1  posits  but  up  nearly  $2,000,000  In  j 
;  savings  deposits.  The  savings  de- 


Current  loans  in  Canada  showed 
a  sharp  falling  off  of  nearly  $5,n00.(»00. 


I  Deposits  outside  of  Canada,  however,  not  expect  fair  treatment  at  the, 
were  up  $13,300,000  and  current  loans  hands  of  the  popular  politician."  The  j 
outside  of  Canada  Increased  nearly  article  proceeds  to  deal  wMth  the 
.$3,000,000,  although  again,  as  in  the  spnntlon  in  j/art  as  follows: 


case  of  the  Bank  of  Montreal,  repre- 


In  the  present  French  crisis  it  is 


sentlng  only  a  small  portion  of  the  only  too  clear  that  political  issues 


Increase  In  deposits  outside. 


have  hinged  on  the  inessential  fac- 


N./v  .  ISlM 
IVo.,  1921 


Iiange  Wliolesal 

«-  .v..te 
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Pri/./' 
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.'.IX 

I  STEEL  &  IRON  PRODUCTS 
^EVEgy  DESCPIPTinH>1 


Pie  IRON  &  STEEL  BARSTN 
TRAClC  fastenings.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  BOLTS  Be  NUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


!  Aronmiilnting  f.OTeniment  Securities  tors  of  the  currency  problem;  more-  i-Vb.'.  '192Z  ;  ;  02  ss  in  fi- 

The  accumulation  of  government  Over,  the  clash  of  purely  party  In*  .March,  1925  .  ss.'ss  ,  iu  p'/i'i*  m  ■  . .  1  n  _  '"■i* 

I  .securities  still  continues  with  an  in-  terest  Is  preventing  that  national  CO-  •.\prii2  — .  .  --  ^  -  -  - 

M  crease  of  over  $4,000,000  during  the  operation  which  alone  can  save  the  |-|h„  i„  Mcci,  llnfiiriiie-  balanced  -  unless  mn  respect  of  n.aturing  internal  rieht, 

'month  and  $20,400,000  during  the  1  '  ""'"riiie,.  'there  is  a  fre.sh  collapse  in  the  franc  .  amounting  to  22  milliard  franc.';,  ap- 

'  year.  '  .  .  "The  more  general  outlook  for  Hie  due  to  other  causes.  The  main  /lit-  proxiiiiately  i;240  million  at  current 

The  Dominion  Bank  savings  depos- 1  Bnisiiig  Legal  liiniil  of  Xnle  issue,  franc  depends  nlisoluteiy  on  win. t her  flciilty  is  provi/led  liy  these  delit  lua-  rates.  Tlicy  propose  to^^  iiicf  t  tlie 
its  showed  a  sllglit  decline  tint  over  ••The  cause  of  the  resignation  of  French  Government  can  meet  Hie  •  furities.  which  arc  on  a  very  heavy  ,  siiiiaiion  by  a  "vnlunlary"  loan  to 
the  12-monfh  period  were  up  nearly  \|  rienmniZl  shows  with  extraordtn-  •"'8C  debt  maturities  of  the  ciiircnf  scale  over  the  next  four  years,  for  in- 1  tie  sutisorilie/l  by  iiieoiiie-fa x  pa.iers, 

<3.000,000.  Current  deposits  were  1  a,.v  clearness  how  little  the  oiirrencv  $'M'"'e  years  out  of  fresh  louns. ,  ternal  debt  alone.  M'ithin  Hie  next  ; Caeli  to  subscribe  m  per  cent,  of  his 

down  $2,300,000.  Current  loans  In  jimhieni  is  understood  liv  the  Frenen  eil'M*''  internal  or  external.  It  is  '  eight  months  the  troasuiy  has  lo  :  eafiiial  in  in.-;iiiliiients  sproa/i  omu- 

i  Canada  showed  a  decline  of  about  nni.iip  -i  he  Fiirino/.  Minister  an-  confidently  expected  that  the  1925  deal  with  possible  demands  for  /  ash,  .  Hie  next  five  y/'ars." 


iMun  t.i  tia«..ri4i«  I  budget  Will  hr  balanced  —  unless  j  in  respeei  of  maturing  internal  rieht, 

mil  III  .HIM,  •■HMiniiP-,.  'there  is  a  fresh  collapse  in  Hie  franc  amounting  to  22  milliard  frane.s.  ap- 

"The  more  general  outlook  foi-  Hie  due  to  other  causes.  The  main  dif-  proxiiiiately  i;210  million  at  eurreui 
I  franc  depends  nlisoluteiy  on  wlntlier  flciilty  Is  provided  by  these  delit  111a-  rates.  Tliey  propose  to  mcel  the 


Sale*  Offieaet 

TORONTO/  33  MeUnila  Street 
VANCOUVER:  727  Standard  Sank  Bid  1 
W  INNIPEG;  604-409  LindMg  BId(. 


<3.000,000.  (  iirrent  deposits  were  1  ppy  clearness  how  little  Hie  oiirrenc.v 

down  $2,300,000.  c  urrent  loans  In  problem  is  understood  hv  the  I'renen 

Canada  showed  a  decilne  of  about  p„i,iip.  -nip  Finance  'Minister  an- 
$600,000.  The  other  Items  were  lit- 1  pounced  that  the  Government  had  de- 
tle  elianged  from  those  of  Hie  pi'cx  1- 1  p),]p(^  (q  raise  the  legal  limit  of  the 
OILS  month.  .  H.nnk  of  France's  note  Issue  from  11 

■  ^  ~  .  milltard  francs  to  45  milliards,  and 

""  the  limit  on  Stale  advances  by  the 

A  I  Bank  from  22  mllHavds  to  26  mil- 

,  Hards.  He  was  careful  to  explain 
Stocks  increase  in  the  note  issue 

was  purely  to  enable  the  commercial 
'  eonimiinlty  to  obtain  greater  discount 

April  16  —  51  Commerce,  198^/4-  facilities,  and  was  not  directly  con- 
19SU:  4  Dominion.  195;  6  Imperial,  ; 'iPcteri  w  ith  the  needs  of  the  Treas- 
ISn;  34  .Montreal,  244;  3  Nova  Scotia.  ;  IBs  choice  of  words  may  have 


MILLS  AT 
SHERBROOKE.  QUE 


262»i-263;  200  Toronto,  197. 


been  unfortunate;  at  any  rate  the 


April  17 — 5  Canadienne,  15014;  17  1  fry  of  inflation  was  raised  by  the 
Commerce,  198-'’i-198;  13  Dominion,  1  Senate,  and  M.  ClSinentel  received  a 
19414;  Imperial.  185;  11  Montreal,  !  public  rebuke  from  the  President  of 
21414;  4  Nova  Scotia.  263;  32  Stand-  ;  the  Council,  which  forced  him  to  re- 


Within  ■; 

you  M>iU 


Canadian  Dollar  at  Par. 


ard,  171-172;  160  Toronto,  197;  7 
I'nion,  111. 

.\prll  18 — 11  Comnlerce,  19844,- 
r9814;  1  Montreal,  244;  26  Roval, 

236>^-235. 

April  20—17  Commerce  19814:  30 
Dominion.  195;  2  Imperial.  184;  16 


7  I  sign,  and  led  to  the  appointment  of 
I  M.  de  Monzie  in  his  stead. 

Iiiflntion  Quite  MisiiiiderstoiMl. 

!  Tt  becomes  clear  from  later  discus- 
,80  ;  sions  of  the  affair  that  the  uature  or 
16  i  Inflation  is  quite  misunderstood  by 


SEimCEanAmx^m, 


On  Even  Basis  With  Unitad  States  Funds  For  First  Tima  This  . -Montreal.  24414-244;  39  .Nova  Scotia,  the  general  F’rcnch  public.  To  raise 


Sterling  Much  Stronger. 


263;  3  Royal.  235;  Standard,  173. 
April  21 — 14  Montreal.  244-24!  14; 


a  purely  arbitrary  limit  on  the  note 
oirculatiiin,  for  the  purpose  of  en- 


The  Canadian  dollar  was  worth  100  centn  In  Now  York  (his  week  for  o-ik,; 
the  first  tlmo  this  year.  The  discount  bus  never  beien  morn  Ihnn  %  of  1  I'liiJ, ' 
per  cent,,  however,  and  lately  this  has  fallen  us  low-  ti«  1-10  of  1  per  cent,, 

(  olneldent  with  ^Is  rlsie  was  one  in  sterling,  and  the  belief  perslatod  '  , 

that  a  definite  effort  ■was  being  made  by  British  financial  /iiithorltles  to 
bring  sterling  to  par.  Reports  were  current  that  a  loan  of  from  $100,-  The 
oOO.OOO  to  *280.000.000  would  be  sought  from  the  I’nlted  Stntea  ta  nsstiit  n/MiT... 


3  Nova  .Scotia.  263:  27  Royal.  235- |  obling  traders  to  discount  their  bills,  j 
2.341,4;  6  Standard,  173;  6  Union,  ;  if  not  a  decision  to  Inflate.  In  point 


11144-  ;  nf  fact  iliere  was  no  justification 

. . . .  —  .  „  w'hatever  for  the  legal  limit  to  the 

IMI’l'.KIAL  liVX'K  VI’l’OlXTMEXTS,  ‘’uuld  an  arliltrary 


t'00,000  to  *280,000,000  w-ould  be  sought  from  the  I’nlted  States  ta  nsstst  ,  nouuees  the  following  changes: 


this  purpose, 


i  ruling  of  this  character  have  any 
The  Imperial  Bank  of  (  anada  an-  :  lasting  effect  on  the  value  of  the 
luuees  the  following  changes;  franc.  It  had  been  openly  rumored 


CunaBcy 

Coaatry 

Normal 

Current 

Value 

P.C.  of 
discount 

SterltBC. , . . , , 

.0.  Britain  N.Y.  Funds 

14.86  2-3 

*4.79  t.^c. 

1  0 

,  "  "  Can.  Funds.. 

** 

4.79  U'e. 

1  .5 

Franc. ....... 

.Franca.. . . 

19.3e. 

6.22c, 

73.0 

f  rune... , 

,  Beldua, . . 

.Italy . 

19.3c, 

6.1.6a. 

73. K 

Ur*  . . 

19.3c. 

4.1()c. 

78.8 

MUreie  (paper) 

.  Brasil . . 

S2.4C. 

10.020. 

67.2 

CrnwB. ...... 

,  Denmark . 

29.8e. 

18.38?. 

81.4 

Crevn. ...... 

.  Svadan . 

2$.8e. 

26.9«c. 

.6« 

•Premium, 


SUBFLC8  FOR  BTEDBO.  PB.  RT  PEBT  IN  GOOD  SHAPE.  I  B.ilon  to  be  Western  Inspi 

(FroBi  the  WhiBlpeir  Bureau  of  The  (From  the  VancoiiTpr  Bureon  of  The  beadquai  tei  s  at  Winnipeg 
Ftnaudal  Times.)  Flnandnl  Times.) - 

-  Vancouver.-Accordlng  to  a  report  n  VILY  rKODVI  TIOX  OF 

me  'WiBntpeg  Hydro-Etectrlc  system  ,  _  ,  _  ,  „  .  - 

shows  a  surplus  for  the  first  two  4^®  ®I4y  auditor  of  Prince  Rupert 


Irving  C.  Medd,  formerly  account-  ■  .since  the  commencement  of  the  year 
ant,  A  onge  and  Queen  streets  branch,  i  that  the  note  circulation  had.  In  fact,! 

has  been  appointed  man-  !  gone  above  the  legal  maxiniuni;  whe- 
1  5  '  ®^uor  and  Bathurst  branch.  To-  ,  ther  the  rumor  was  true  or  not  It 

1  5  I  Mason,  resigned.  .  was  at  any  rate  obvious  that  the  elr- 

’  A.  .  .  Gibson,  formerly  of  head  of-  culation  was  being  kept  at  artificial 

flee  staff.has  been  appointed  account-  level.  Re.striction  of  the  ciirrencv 
ant.  5  onge  and  Queen  streets  branch. !  caused,  as  similar  measures  have 

j3oiont(\ _  _ _ _  j  done  notoriously  In  Australia,  an 

,  monetary  stringency.  Its  re- 
M  PSTKRX  IXSPFCTOK  DO.'II.NION  |  inoval,  therefore,  was  as  necessary 
j  BANK.  ;  as  It  will  be  salutary  for  the  trading  j 

The  following  appointment  has  been  I  community.  An  expansion  of  the) 
made  by  the  Dominion  Bank:  K.  ('.  j  currency  Is  not  Inflation  If  the  trade  I 


P.Hon  to  be  Western  Inspector,  with  •  of  the  country  demands  It.  and  there  1 
headquarters  at  Wlnnlneg.  !  be  no  doubt  that  French  tr.are  j 


ANKING  to  realige  its  fuU- 
^  est  •fficiency  must  com¬ 
bine  Service  and  Security. 

This  organization,  in  its  fifty 
years  existence,  has  won  the 
reputation  of  offering  the  pub¬ 
lic  both. 

The  individual,  the  merchant, 
or  the  manufacturer  can  be 
sure  that  his  banking  interests 
will  be  safeguarded  by  compe¬ 
tent  executives,  who,  in  addi¬ 
tion,  are  qualified  and  pleased 
to  give  advice. 


Li 


!  ■- 

PT'-^UIg. 


(  = 

rr  i 


Flnandnl  Times.)  ■  —  '  ■was  finding  It  Increasingly  difficult 

/•ancouver.-Accordlng  to  a  report  ^  VILY  rKODVI  TIOX  OF  100  VARS  '  rntinn'of’til® 

♦I,.  nf  Prin/.,.  R„n»rt  I'«0)M  D1  KAXT’S  LFAXIDE  PLANT  I  F-xpanslon  of  the  enrren- 


TME  STANttIRt)  BANK  OF  CANAEA 

ESTABLISHED  1873  . 

(3^/c€^  /5/C/n^  Sfre^^^^.yoro/iYo. 


ef  thte  year  of  $27,764.  just  presented  to  the  council,  the  rev  ,  .  , 

'ortagtog  the  tetal  *»rplus  tip  to  *438,-  enue  last  year  exceeded  the  expend-  da.  Limited,  report  that  care  are  ful  expenditure,  or  by  Government 

-  Iture  by  $8,682.  The.  total  assete  of  being  built  at  the  rale  of  75  cars  per  borrowing  from  the  banks — or  direct 

The  saoath  of  Ftebruary  ahows  a  the  city  amount  to  $3,676,424,  against  day  at  their  Leaside  plant  now  and  use  of  the  nrlntlng-nress— to  cover  n 

daftcit  of  ILWO,.  ipotal  expoBses  which  there  la  a  debenture  debt  ofjcfiorls  are  being  made  to  increase  l  Budget  deficit;  and  the  French  Gov- 


j  cy  Is  Inflation  only  if  It  caused  by 
Toronto. —  Durant  51otors  of  Fana- ■  borrowing  for  unproductive  or  waste- 


amouBtod  to  $171,698,  wbtte  revenue  *2,021,417.  I  ’bis  production  to  100  cars  per  day.  '  ernment  h.ave  made  It  clear  In  the  i 

totalled  lt*t,T88.  TW*  Is  compared  Dealing  with  ulllltles,  the  report  |  Difficulty  is  being  encounlercd  in  j  present  crisis  that  no  such  policy  is 

with  a  sttirlttB  of  t28,tT5>  in  Febru-  showed  surpluses  of  *19,868  and  gelling  sufficient  material  for  that '  ip  contemplation, 
ary.  1924.  On  the  other  hand,  rev-  *11,888  for  the  light  and  tel^ephone  production.  Dealers  who  arc  coming  Sterling 

eniie  Incrcaaod  during  the  year  from  departments  respectively,  and  a  de- ]  into  the  factory  in  large  numbers  io  ""''niiai  oi  riaiir  non  nn  rung. 

*18SV8i2ft  to  JfBbiniary,  1924,  to  *162,-  ftcU  of  *9.407.37  In  the  water  depart-  ■  drive  car.s  away,  report  business  in  reality  the  omlooU  for  the  franc 

'788:  to  *9.20)  ment.  1  Pro.spocts  exceptionally  bright.  |  remains  unaffocicd  by  the  dccltlon 
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Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for 
the  purchase,  in  odd 
lots,  of  Canadian  Gov¬ 
ernment,  Municipal  and 
high-grade  Corporation 
Bonds. 

The  follov.’ing,  amongst 
others,  are  securities 
for  which  our  market 
facilities  wdl  be  found 
most  dependable: 
C.P.R.  4,12  s  1941,  Bell 
Telephone  5’s  1955, 
Quebec  Power  6’s  1953, 
Montreal  Public  Service 
5’s  1942,  Wayagamack 
6’s  1951,  Belgo-Cana- 
dian  Paper  6^s  1943, 
Duke-Price  Power  6*8 
1949,  Internaticnal’ 
Paper  6’s  1955,  Mon¬ 
treal  Tramways  6’s 
1941  and  1955. 

Enquiries  invited 

RENE-T.LECLERC 

l■carpar■t•<l 

McntrasI:-  ISO,  St.  Jofn**  St. 
QusSm!-  74,  St.  PatarSt. 

(UTASLICHSD  Itoi) 
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Fi  rst 

Mortgage 

Bonds 

I'll**  I  Mfirtcrasrp  Hon*ls 
Di'  iilil  pstiililishi'il  liMliivfrial 
r<ini|iiiiiii'>  tin*  till  iiionl  in- 
n*Nlm(*ii(,  irlTine  sppiirity, 
i:i«i<l  iiit<‘n*»l  rrliirn,  tinil 
>|ti*titiiii.'  CPiiPriillT  litiTO  n 
UTj  r*';Hl,i  iliiirkpt. 

If  iv  ii  iticf  (lint  Iho  ppr- 


BOND  MARKET  NEWS 

$1,500,000  ISSUE; 
fORWAYAGAim: 

NEWSPRINT  MILL 


Offering  of  6 '  ._>  p.c.  General 
Mortgage  Bonds  to  Supple¬ 
ment  Financing  of  British 
Loan — Subject  to  First  Mort¬ 
gage  Bonds  of  Wayagamack 
and  f425,000  Debentures  — 
Ei'amate  of  Earnings. 

■|  lit-  (Ici  ision  of  the  Wayapamaclt 
I’apc;'  I  oiiipan.v  is  to  go  into 
hp  new.spiint  field  resulted  in  the 
ofl'erins  this  week  of.  a  bond  issue  of 
•‘^l.oUu.t'uo  ill  the  fo'.'iii  of  o^i  percent., 
•j.'etir  jteneral  iiiortgaKe  and  collat- 
ertil  iru.'^t  gold  bonds  I*:,  a  syndicate 


Ontario  Sells  $20,000,000  Issue 
4>2  p.c.  Bonds  at  98.65,  4.42  Basis 


I  A  syndicate  composed  of  Illair  &  I  man  Bros.  &  Hutzler.  Mut- 
j  Company  and  the  Kqitilable  Trust  !  thews  &  I'o.,  Cocliran  Hay 

'  Company  of  .New  York  were  the  sue-  i  „  ^  '  '  '  '  '  '  '  ■. 

I  Bank  of  .Montreal,  First  Na- 

icessful  bidders  at  a  price  of  P8.60  for  .  tional,  Kissel.  Klnnlcutt  & 

'  the  Province  of  Ontario  i.ssue  of  SCO.-  '  co..  R.  .4.  Daly  &  Co.,  Con- 
000, 000.  3^2  per  tent.,  one  and  two-  I  tinental  &  Commercial  Sec 
.iyear  treasury  bonds,  for  which  ten-;  Co.,  Brown  Bros.  Ar  Co., 

ders  were  opened  by  Hon.  W.  ;;.  |  Redmond  &  Co.  ..  ......  OS. 501  f 

i  Price,  provi-tcial  treasurer,  on  W  e^:- 1  .National  City  Company.  Dil- 
i  nesdat .  Half  of  the  issue  will  He  ion.  Read  &  Co.,  Harris 
,  payable  April  23.  I02G.  and  the  other  !  Forbes  &  Co  .  Guaranty  Co.. 

'half  April  22,  l!i27.  i  Wood.  Gundy  &  Co..  .4.  K 

,  'The  price  will  give  the  province  an  .Vines  &  Co..  Dominioit  Se 
i  interest  rate  of  l.-(2.  _yurities  I’orp.  .  )1S  171 1 

I’ollow  ing  is  a  list  of  bids;  Canadian  ITank  of  Commerce. 

,  Blair.  A-  t  o  ,  Fquitable  Trust,  Dominion  Rank.  Standard 

•  Halsey.  Stuart  &  Co..  Salo-  Bank.  Bank  of  Toronto,.  08.4637 


j  Company  and  the  Kquitable  Trust! 
Company  of  .New  York  w  ere  the  sue- 1 


Redmond  &  Co.  ..  ......  bS.at'iir 

.Naliomil  City  Company.  Dil¬ 
lon.  Read  &  Co..  Harris 
Forbes  &  Co  .  Guaranty  Co.. 

Wood.  Gnndy  &  Co.,  .4.  K 
-Vines  &  Co..  Dominioit  Se 
_yurities  1  ’orp.  .  )1S  171 1  j 

Canadian  ITank  of  Commerce. 

Dominion  Rank.  Standard  | 

Bank.  B:uik  of  Toronto,.  !i8.4637  . 


MR,  G.  MAfFHERSOX. 


vomposed  of  Rene  T.  I.eclerc.  -Mat-  Director.  A,  K.  Ames  A-  (  0..  Limited, 
'.bew.s  k  I'o..  ;ind  Geoffrion  &  to.  was  elected  a  director  of  Cos- 

Tlie  pvics  of  the  bonds,  which  are  mos  Imperial  Mills,  l.imited,  with 
flated  .laiiui'ry  1.  1!t2>.  and  mature  head  office  at  Hamilton.  Ont. 

lanuart  1.  ibiio,  is  and  accrued  - - - - 

iuteri.s*.  ititing  a  yield  of  6.00  per 
cent. 


A  Record  of  Bids 


SMITH  I  ALLS, 

-A  block  of  $1||(1..")4  6,  .5  per  rent.  10 


000.  ,')  per  rent,  bonds,  due  Vpril  1,v. 
Itt.vO.  that  were  sold  to  Natioii.nl  City' 


Loan  III  New'priiil  Suhsidiarj.  ^ 

The  purpo.se  of  this  issue  is  to  cn- 

able  the  Wayagamack  Pulp  k.  Paper  wwjfWTsM^T\/ f  • 

''oitijniny  u)  ad\ance  by  way  of  a  . 

loan  to  it.'  new  sprint  subsidiary.  Way-  •^tgnin.g  Quebec’s  $10,000,000. 
again. ;('k  .News,  Limited,  an  amount  UKBKC.— .4.  |>.  W  illiams,  assist- 
-equired  to  creet  a  newsprint  mill,  a  ant  provincutl  treasurer,  will 

-roundwood  pulp  mill  and  other  ac-  sign  this  week  the  recent  bond  issue 
ees.sorie.s  to  enabli  it  to  produce  50.-  of  $10,000,000,  which  was  sold  a  few 
OOii  tons  per  aiuim.  The  bonds  are  weeks  ago  to  meet  matured  bonds, 
sfe.ired  b>  a  mortgage  on  the  nroper-  This  is  Ibe  first  tint**  the  new  as.^isi- 
lie.s  o'  tlic  \'<a,vaguma<k  I’ulp  &  ant  provincial  ■rensurer  has  bee.i 
Papci  i  ompiiiit  ,  subject  to  the  pres-  called  uiton  to  sign  provincial  dehen- 
enl  fiist  niortgage  bonds,  and  also  by  tnres.  since  he  took  over  his  fiine- 
a  pledge  of  .'sj ..^I'o.opp  of  15-jear  6*2  tions,  replacing  .Mr.  Hyde. 

per  cent  genera’  mortgage  bonds  of  - - 

the  w.iyagamaek  News.  Limited.  The  New'  York  After  Canadian 
first  Hen  on  the  luoperty  of  Waya-  Issues  * 

gainat  k  Now  s,  I  imiled.  is  held  by  a  ..  . 

loan  o'-  C  125,0*0  in  the  form  of  5  M*''"  ^  interest  wa.s 

oe.  ,i..v,en.  ^  manifested  in  financial  eirelcs 


.and  2o-vear  debentures  of  Smith  L  ninpany  and  Hiirris.  T-orbes  A-  Com-, 
Falls  was  .twarded  to  Hanson  Bros.  00  1.500;  on  a  basks  of  5.06^ 

;it  00.062.  thus  costing  the  niiinici-  Per  cent.;  I 

ualitv  nil  a  linsis  of  iiist  nff  .5  10  ner  National  <  It.v  1  o  .  Harris, 


Ipalily  on  a  basis  of  .iust  off  ,5.10  per 
I  cent.  I'lie  list  of  tenders; 

Han.*on  Bros.  . . .  .  08  (0 

H.  Ii.  Bain  A-  1  o . 08.810 

'  R.  .4.  Dal.i  A-  l  o . . .  OS.iis 

Bell,  Gotiinloek  A-  Co .  I'O. 03 

I  .Munii  i|)al  B.nikers  .  07.811 

.V.  F  .Vines  A-  (  0.  . .  07  7!* 

Harris,  MaeKeen  A-  Co .  !i7.36 

Fry,  .Mills.  Spence  A  Co .  !*7.313 


Forbes  A  Co.  .........  00.1:500 

pn  Doni.  Sertirlties  Corp..  Dillon. 

18  810  Read  A-  1  <*,  ..  ..  ..  ....  OS. .so 

*8  iis  'Yood.  Gtindt  A  Co  ,  (  base 
*0  03  I  Natioiiiil  Bank.  Blair  A  Cn.  !iS.7o 
,7  j{|  (  !<  ochran.  Hay  A-  Co.  Mat- 
,7  7c,  thews  A  Co..  Bank  of  Coni- 
17  ;b;  I  nierce.  Halsey.  Stuart  A 
•  7:113  *  *’ ■  Fquilable  'I’rust  ....  08  320 


I  per  cent  1.5-iear  guarantee  deben¬ 
ture  .sio(k.  V  bich  will  he  issued  up- 
dt  r  the  aut.,ini  it,'  of  British  Trade 
.I'acilities  vet.  The  pi  oceed.s  of  tliis 
loan  ad\a  iced  by  the  British  Govern¬ 
ment  lU  'H  be  expended  in  that  coun- 
I  tre.  tb.’.i  is.  iu  the  way  of  machinery 
for  'he  newsprint  mill  that  is  now 


I  .  H.  Burgess  A-  Co.  07. o7  |  i'-  Ames  A  1  o..  Kerr. 

Goss,  Forgie  A  r  o.  ■  07.00  '  I  leming  A  (  o  .  Rollins  A- 

II  R  Bain  A  Co  and  .MitnieipaF  'V'  I  rust,  Lee, 

Banl  'i's  withdrew  their  bids  befoie  Higginson  A  1  o.  .  0S.!l!* 

award  was  made.  iBank  of  Monlie.il.  lirsl  .Na 

_  I  tional  Bank .  ‘'7.62 

TOWN  OE  TIIOROI  K.  I  rOI  V TV  (H  l{!;\!  REM. 

R  .4.  Da’y  A  *0.  wen  the  sue- j  (  ountv  of  Renfrew  sold  ,$lo,tioo.  C, 
eessfiil  tenderers  for  an  i.ssue  of  I  pp,.  ,l„„  April  21 .  1 026-:!.5. 

.$26,062.  7,0-7  in  Instalment  deben- |  „>  muIs,  ,*gppnce  A  <  o..  at  101 C! 


here  by  the 


’n  in  Tiiinru’iHi  t  ,  r  ^  -r  .i  i  ' . * . .  .  .  . . 

announcement  of  the  Thoiold.  their  ,  At  ibis  price  the  money  Is  rosiing  Gie 


British  Trade  ProVinee  of  Ontario  offering  $20,0O(i.- 
iroceeds  of  tbi.s  '"'^.^*2  treasury  notes,  m.aturtng 
British  Govern-  •’‘''P' 

d  in  that  coun-  low  ing. 

V  of  machinery  The  low  coupon  rate  may  prevent 
It  tint  ij  iinti-  retail  distribution  and  in  that  e\ent 


price  iieinc  K'l  Lr.  T 
tejidei  s  w  as  ; 

R.  A,  Daly. A  co . 

Mtinieipril  Rankers  Corp 
Dyment,  Ander.son  A  Co. 
?ilathcws  A  Cn.,  Limited 
H.  B  Bain  A  Co . 


ui»a*r  cfinst ruflion  The  additional  ’*’0  bonds  will  iiioi  anU  be  held  McKern  A- 


tr  niliiuie  covers  hniUiings.  ground- 


eeiilage  First  Mortcagi*  wnrnl  pulp  mill  and  other  equipment 


Itoiids  (if  old  estalilislie , 
(  oiii|iaiiies  iihicli  Tiif  e 

cinised  aiixiofy  to  .hi* 
holders  is  so  iieeligiCj*  as 
lo  be  almost  n’l.  s  niig;|if 
surprise  ion,  i>*  iieTcrflii*- 
less  it  is  true 

Mai  lie  s  Mill  yon  our  list 
of  I'i*  I  Mortgage  IIouils 
for  j  i- coiisiil  'ration  J 


she,  reqtiiieil  and  ibis  latier  amount  will  n, . . .  i  Hominion  See  Corn 

Tlif  e  T,e  provicii'd  by  the  .81  .o'"'*. '*00  issue  of  I*”*”  calling  foi  bids  on  ,  ,  Burgess  A  Co 

.hi*  6C.  per  cent,  bonds  .4prn  ...rd,  .  -aa  - 

e  as  ,  .  Tenders  were  asked  on  tn.  $3,00*1.- [  r  4»  1 

l.e.isiug  file  Nell  'l.ll,  . 


the  hankers  for  inveslnient. 

.Anoiher  bond  offering  which 
aroused  inicrest  was  the  prospective  ' 


Bell,  Gouinloek  A  Cn. 
Markay  A  Maekay  .  . 


FROVIX  F  OF  \LRFRTV  RIOS, 


is*  of  County  a  ,5.10  per  crnl.  basis  T'oT- 
'  lowing  is  the  list  of  bids: 

101  43  I'ry,  Mills,  Spence  A  '  o  104.13 

101  22  I  Harris.  MacKeen  A  Co.  ....  tot.ti 
101, *18  ,  j|  1;  g.  ,  „  ini  34 

ion. 0.5  'Vtiinicipal  Bankers  . 101.21 

100  8.5  Vlae.Neill.  (irahani  A  c*i  104  17 
ion  81  I  MpCoo,  P.idmoro  A  i’o  .  .  in  1.17 

1  nil. 60  !  Vlatthews  A-  i'o  .  .  ..in(11 

inn.,5.5  '  (■  n  Burcps.s  A  Co  ......  104  '*7 

inn  525  ^  Wood.  Giimly  a  i'o.  . .  ini  nt 

lnn.37  I  Galrdner.  Clarke  A  ''o.  .  .  10.3  06 

Dynienl.  .Anderson  A-  '  o  .  103  St 
IBS,  Bell.  Goiiinlnock  A  Cn.  .  ..1"3  78 


g  file  Neil  'till,  .  flpn.  two-veav  4’o’s.  due  Mav  1.  1027;  ,,  .  .'  ,  .  '!.5  '  ’'C’l'  tiOitininocK 

.  and  C’l  ■  annio4  niiiTh  i'’ ,500  i.*.-*  I  !' ollowing  Is  a  complete  list  of  bids  ,  Hanson  Bros  . 

:uiangemrnt  \\,i>ag.i-  -  ■  '  PP  ’  I  f'*"  the  Province  of  Alberta  $3,740.-  R.  A.  Dnlv  A  Cn 


;  ROBINSON 


Investment  Bankers 
IRI'V,  fORONTO 


.Ti3'ri  Ri  \>, 

•fO  Si  . 

rivono  M'.iin 


ina<li  Pulp  I’apfM*  (  oinpany  ov*  ns  . 1.  102t.  oi  approxim- | 
von  oiir  list  <<”””'nn  stock  of  Wayaga-  ■'•♦t'l.''  S2..5"n,000.  twenty-year  J’s  s. 

rtg-c'i  Romls  .News.  Limited,  amounting  to 

I  'rillTonJ  . .  shares  of  no  par  value,  and  In  Settlement  of  German  Bonds. 

addition  w  ill  lease  frnm  Wayagamack  *’  V'  HD  question  of  compensation  for 
_  _  _  ,  -  N-'w  the  now  sprint  jilant  on  t*:rma  1  the  victims  of  the  depreciation  of 

*L  Co.  ibiit  will  provid,'  fully  for  the  re-  ihc  German  paper  mark  has  again 

W  I*  Liinifpd  '**^''”1’’''”’  Pf’nd  l.ssues.  come  prominently  before  the  piiblie 

i  Lstimate  of  Fariiings.  in  , Germany  partienlaj  ly  in  view  of  j 

inkers  the  approaching  eleeiions.  Various 

I’ORONTO  '  intere.sliiig  t;stimale  lias  been  eompensation  schemes  have  been 

.Vi  Wing  Si.  West  1  Pi’Cpan  d  of  the  earnings  of  the  pres-  drawn  ni>  by  the  Government  and 
I'hiinc  F.Iglo  12.’*  j  f  lit  company,  which  manufactures  .shoitlylobrsubniiltcdtolhenoirlis- 

_ I  and  krafi  p.iie’c.  and  tbe  |;,p  offers  but  poor  comfort  lo  hnbi- 

!  new  company  with  installed  capacity  ^r.s  of  papci-  mark  securities  aeeor,: 

rx'VM _ «m-  aa«  i  of  2""  tons  of  new.spiint  daily.  The  j„j;  t,,  tlic  London  .'Statist  The  prlr- 

J  ..veraec  earnings  of  Wuyagania* !;  I*  eipal  clause,  it  points  out,  is  that  no 


..veraec  earnings  of  Wuyagania*  !;  I*  eipal  clause,  it  points  out,  is  that  no 
.he  p;i,s|  seven  years  available  for  re-paymctit  of  interest  or  capital  i.: 
I'omi  int*:cst.  sinking  fund,  depre-  cont* mplatcd  before  tlerniany's  an- 


Charting  Toronto’s 
Assessment. 

ffSS£35M5NT-/9^S 

Its  Fc  WNto  er  T/i£  >tssisscf>s 

$87r.746.725 


YOUR 

SECRETARY? 
For  a  very  small 
fee,  we  can  lake 
charge  of  your  in¬ 
vestments —  collect 
rent  and  interest, 
keep  your  books, 
etc. 

Vi/ritc  or  phone  for  full 
information. 

THB 

STERLING 

Trusts 

Corporation 

10-12  EAST  KINS  ST  TOlfONTO 


llo  I  ciaHop. 

'  J  :  a  f:ii; 

!|n  charges 
over  til, 
,18  .xpiiii.eiHi 


l  ie.,  have  t'cen  $;m)U.2!*8.  With  nual  roparati<in  pa.vmcnts  under  (he 
proportion  of  the  overhead  Dawes  pl:in  have  been  completed., 
(lislributed  in  'Hie  future  ’I'he  compensation  is  thus  limited  to 
twd  plants,  this  average  of  some  indelerniinate  date. 


is  thought,  will  be  in- 


‘The  main  feature  of  the  proposals 


I  creas.:'d  to  Sl,|d8,!t7*’  Tn  addition,  is  that  jtre-war  and  war  loans,  wjtli 
I  j  earning:;  of  the  new  mill,  it  is  esfl-  the  exception  of  eonipnlsort  loans. 

malnl.  will  amount  to  .8 1  ,M6.3 16.  or  a  'will  be  eonveited  into  new  loan  cer- 
I  lot;;l  fo:  tlie  two  of  82.255.2:' t.  This  lifiralcs  on  a  gobl-niark  basis  at  a 
latl*  r  ;miounI  w oiild  be  over  font  and  rale  of  5  per  rent,  of  the  nominal 
o:;''-bair  tiiio  s  all  inter*  st  require-  face  value  of  the  bonds.  Holders  who 
,  mrnl:-  of  tlie  piirent  coniiMny  and  Its  can  prove  that  they  have  Itecn  in 
!  subsidiar.v  The  company  would  ap-  continual  posse.ssion  of  tlieir  bonds 
pear  lo  bate  in  minil  the  redemption  since  1!'2",  will,  it  is  hoped,  be  com- ^ 
I  of  the  .8 1  ..■'lO.Obii  6’a  per  cent,  issue  pensaled  on  rather  more  f.Tvoraliie 
iat  inatiirily.  and  it  is  .ippa rr  nl ly  w  ith  terms  The  srhemr  of  <  omj)ensali<)n 
tbi.-;  pi. .11  in  \iew  'bat  the  .short  lenn  will  apply  to  all  Retch,  ,‘8i.atc  and  Mii- 
i.ssu*'  has  ’icon  made  ,  nicipal  loans.  In  addition.  Icgisla-  ^ 

The  W  a,vagamn<  k  Coinpany  has  tion  will  be  enacted  re-va liial ing  I 
timber  limit.'  aniouiiting  to  2.05»i  mortgag*  s.  At  present  the  value  of  | 


LO^  fv::  e*'fl  fiou»fniprtCtio  jk-c^/i''(f  iCi>si5.ai/rf>9t 

0/  6*  fi  U.,e 


i-(\unrv  mi!<  s.  (»1‘  whU  h  1.121  square  mor!ftaf*os  rni.snd  in  pre-Har  inarVs  I  mWnNIM 
miles  art  in  tii*'  St.  Maurfc*'  Valley,  has  b*  en  fix*  d  on  a  gold  liasis  ;it  irij  ri  wnn  n’-n  i 

e, ,:„r.  •  $13,500,0u0  LO 

I  he  lift  liquid  (woiklng  or,  ppy-  rrnf.  If  these  prfipo.sals  are'  -  -  -  — 

.apitah  of  the  Ua}ap:amacK  (  oin-  parsed  into  lau  h  is  still  opeii  to  i  f'ity'H  ^iross  Held, 

T)an\.  ntt*  i  prnv  iding  loi  all  current  whether  the  scant}'  and  condl-  \Vliirh  !i»IO**r2h^.7  (*I  Rcirn 


TORONTO  NEEOS 
-  $13,500,000  LOAN 


T)an>.  artel  pinvining  loi  au  curieni  whether  the  scant}'  and  condl-  Wliirh  $10*520'^. 7 1*5  Rcirniic 

I  hahiliries.  at  301ii  Nmember.  they  offer-  would  an-  I'rodiicini:  - 

,  amounted  *o  ?l,J2S.ia.')  40.  It  is  ex-  speculative  foreign  holdei*s.  i  (7S,22lh 

illr^rni'^slnr  "be\'e'’  wnr^  AH  this  considcr.-d.  there  is  no  justi- I  |t„reati  of  The 

^iwcTtoO.o''''  for  a.lditionnl  woVk'ing  j"  I’''"’"’'  ^  'tbllgations.”  ,  l  intnt.-ial  Times.) 

.-V.S  i4 .1 1  ti*1s{i*.1>  FVkfMx  !i  Irvlul  Qiim  fioation  for  an}  ren(*wed  speculatj\e  'Foronro. — T’Ilc'  izros  debt  of  the 


$120,000  ISSUE 
FOR  TERMINAL  CO. 


I’r"|i<>'.al  f**  Ln*«f  Riilliling  For 

j  Miiiiiiiaefiircrs  Vil.iaceiit  lo  Rail- 
!  Tta.i  Sidings  in  Mon1n*al. 

I  .An  offciing  of  .$12", "("'l  of  7  i>pr 
i  cent,  fli  si  mot  tg.'ige  boiid.s  is  liciiig 
I  made  b\  a  ndic.itc  (  omposed  of 
I  Hew  I!  Wood.  Bond  (  omp:iny  of 
Montreal,  and  W  illi.im  '  .  Bciil  A- 
''oinpan.t.  Limited,  of  Toronto,  in 
connection  with  51anufacturcr.s  Ter-, 
initial  Building.  This  piopcilv  it  i.s 
pionoscd  to  elect  in  llic  ca.storn  end 
of  the  *  ily  of  .Montreal  ;it  a  point 
'rtheic  it  will  bate  easy  switching 
connect iniiv  v.  itli  botli  ilic  ('.  I*.  I!.  ^ 
.■tllil  iTic  • N.  K.  sysicins  for  Ibe 
pill  pose  of  providing  ina  niikiettiriiig 
faeililies  One  of  lb*  adv;inl:!gcs  of 
the  proposed  (|uarl('rs  is  the  s:iving 
in  fi'i'igbt  charges  tbroueli  tlie  r.'iil- 
w;i\  sidings  near  ;it  lumd. 

In  e.-limating  111*'  rcvi  nni'  from 
I  llii.'  I*'i1lding  Ibe**'  I:.  iii'  tiidi’d  pii's- 
I'lil  rcvenui*  from  a  pip’lion  of  Ibi*. 
property  of  $7."l'",  tn  -.vli'cli  is  aildcd 
,818.000  p,'r  .nnniioi  for  the  new  bolld- 
;  ill':,  a  tot, 'll  of  82.', Dcdoclili'g  : 
137..'""  1i>r  cs'iniat'd  opir:iliMg  j 

pi  use,  there  -.^ould  !  '■  a  b.il:ini'(: 
javailalile  for  hood  inicri.'-'i  .•iml  sink- 
ling  fund  of  .817.8""  to  provide  $8,4"" 
'of  in'cic.si  and  sinking  fund  of  2’^ 
[per  (flit.  The  bonds  will  lie  due  on 
•Novi'inbr;  I.  !"3I'.  .ami  c:!!l:\b!c  an:  i', 
Noteuiber  I.  1''27.  at  1"2  and  inicrest,  , 


Government  Bond  Prices 


NcDcnafili  Soiiisrs  S  Co. 

Gotcrnm'-'iit  and 
5funidpal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


'  present  issue,  there  will  he  avail¬ 
able  $i"0,"""  for  (iddifional  working 
'Uipital.  which  will  form  a  total  sum 
of  over  $1 .6"",""0. 

I'sfiiiiiifc  NT'ttsprinl  TIill  Liiniiiig'. 
The  following  is  .an  estimate  given 
of  probable  e.Trnings  of  the  news¬ 
print  mill;  j 

Lsliniatcd  g:oss  earnings 
front  newsprint  mill  bas¬ 
ed  on  pre;.cnl  stll'g  price 
of  87"  per  ton  f.oj)  mill. •  81.1 16  316 
Fixed  '  loupes: 

Bond  inter*  St  ..  .  82"". "16 
i’ftnd  discoti:tt  .  .  .  .  ■  28,1 37 

.'8inking  fund  (be- 
ginnina  in  l"28i 
on  giuiT  ant.eed 

di'l'Ciit’ire  .-lock.,  150,1fi3  $  388,156 


Fiiiiiiiciul  Times.) 

Toronto. — The  pros  debt  of  the  I 
•  'it.v  of  Toi  onto  ill  1!‘21  .iinoiiiitcd  to  * 

I  .517:1. .374, 22".  compart  (i  ^  with  .$160.  I  ,.ii.-ir.an 
17:;.85!i  in  l"23.  according  to  a  houn.l  j  '«*. 

(opv  of  cslmiat(‘s  to;  .pist  j  ‘  *m.  Nati 

. .  —  *  sued  Of  thi!,  debt  $  l":i.2"8.743  tr  I*- *  n,-,  i  i 

.April  27  St  .lohn'.s.  Qiic  ,  8235."00.  I  resents  pulilie  iiiilltifs.  ole.,  which  . 

p.c.  or  .5’'2  p  c..  5  or  1"  years.  |  ;irc  srlf-supporting.  ;ind  .87", 16:5, 177  rnivinr 
April  28  — Lncbinc,  Quo.,  .$6."0'i.  6  : virdinary  city  s*'rvicc:r  affociing  tax-*  MPerta  .5: 
1  May.  1"4";  $.V4,"()".  T,  p.c.,  1  .•’lion.  rMi*'uti,  .5; 


IJofEiltilon— 

I).*Uf,n,  .'f  <‘«n.'.rLi 

'111-  ;?•)  ' 

<  >  iin  rn  nl  ml  !»>'  Dnniln- 

E’.m.  \fi!foral  HP  .6,.  P3. 

1‘t.M . 

ra»‘.  NMi'.n.ii 

I*',-,  1  .  .  .  . 

l*ro> 


pc..  1  May.  I"4";  $.V4,n()".  T,  p.c.,  1  .•’lion.  '  Aii.-uta  .".s, 

May.  1"5"  ;  Ksflmate.s  call  for  expenditure  of 

.April  2S  Hull.  Quc.  $2"",""",  5  .8:1". 362. "75  in  1"25.  or  a  decrca.so  f>f  aiIi'ci' u.t  fis[  ifin’ 
pc,  1  Nov..  I"I5.  $188"""  as  compared  with  last  year,  i  Hriii.-t,  < •ohuuiii.-, 

April  3" — City  of  Kitchener.  $2,-  MakinV:  .nllowanres  for  .surplus  and  ‘ \'A- 

22:1.68.  5  p.c..  2  year.s:  $121.35',' 22.  5  miscellaneous  revenues,  the  tax  levy  '  -,iV,Vii', 

p.c  ,  1"  years:  $42,428.62.  4  p.c..  1.5  i  will  be  .$24, "6". 845  in  1"25.  or  2".85  .  M.int* ••!>*,  .5r,  i'*'* 

years;  ,57.476.73,  5  p.c..  3"  years;  $61.-  |  mills.  ,  •Mn''i’*  ba  ts.  J!'t‘ 

460.34,  5  p  c..  10  years.  Total.  $287,- |  It  is  estimated  that  the  city  wfll  s!'!.iia  r'^  l 

"4,5.5".  have  to  raise  in  1"25  $13. 300. (too  by  |  cs,  i;igv 


Dcpreeialion 

Jtcpleiion 


$  758.  •;  6') 
.  Si3o."o"' 

,5o.o"o  $  180."'>" 


s.  I '1 1 8  ;*'' .M 
U'li.  I'lX.L'.'. 


LICITATION. 

ESTATE  BOURBONNIERE. 

I, of  N".  20,  Village  of  Hoehelagn.  front  of  Tnrfe  Pier,  being  civic 
Nos,  ’Jiitt  and  2lMi  Noire  Hanie  Kjisf.  will  In*  s<i1<l  itirli  biii’diiigK  on 
(he  2tilli  da.i  of  M;i>  next,  at  10  *i**-!ock  a.m,.  in  Room  .‘if.  iif’fhe 
I  oiirl  lloii'C,  Moiifnai.  “'list*  a  prix”  of  :;vj5.000.6'0  to  >1arf,  graiifed 
hj  .III?/!.'. 

rii'.*  Harbor  1  ommissioiicrs  arc  anxious  to  oiin  fhis  site  to  ex. 
tend  tlicir  grain  elevators.  Splendid  opporluiiif.v.  Deposit  of 
S'-VJ.'O.OO  recHiind. 

Also  i  <*t  No.  11(5  .St.  Louis  $\nrd,  being  civic  >'os.  177>  and  177 
Lagaucliefi*  n*  St.  Fttsf,  will  be  sold  with  buildings.  Deposit  of 
..ss.VO.OO  reiiiiiriul. 

Also  Lot  \o.  Iff  ,S1.  .Iain«*s  Hard,  being  civic  \os.  6S-I,  (!s6,  CSS, 
6!H>  Noire  Dann*  SI.  Fast,  will  be  sold  with  hiiildiiigs.  Deposil 
of  !|>4.'i0.0O  r«*(|nin*d. 

For  full  particulars,  address  ;■ — 

J.  S.  A.  GAUDRY, 

T<*l.  Fast  ifK:i.l.  1170  Des  Erables  Street,  Montreal. 


$  ISO"'". 

_  .April  16  $1",''""  Porto  Riro 

$  577. 25"  I'l’-'s:  •$4,C"‘"  Bio  do  .laneiio  at  87 
'■  *  ,$1.5"t'  Qttebf*  R'y.  at 

- -  ■  April  17.  85,5""  Qipi"**  lily. 

-  011^. 

April  18.  $2.0("*  Porto  Rico 

-  88'*. 


have  to  raise  in  1"25  $13. 50". 000  by  |  * 

-  - -  j  new  debenture  issue.s.  of  which  ooia*  **  * 

LAI.  ROND  SAI  LS.  j  146.335  will  be  for  redemption  of  de-  *  Ii 

.$1*1(100  Porto  Rif  o  at  1 1*''!''* "8  **!  •84..1:)3.(i65.  I  (joiiK:,, 

Bio  de  .laneiio  at  87',:  '  *5  population  placed  at  :545.000  ;  onter*.*  * 

R'y  at  "1'.-.  Ic.^liiunted  assf’s.sment  arnoiint.s  ■  oni'.a ( io  5 

85.5""  (jn'''i*<  *•  B!v.  at  ;  $836.4 1  8.22".  *  udcbr  *'  'n 


S<N»t  (I  1  f*  1  .’I 

Sri.tia  r.««.  104  1 

i»  G.s. 

*.  t,s.  i^r>r. 

* 

O  i\y.  I'M  1  .  . 

.1  rMv’-  *  i-*i-  • 

..  I’.v  I'M.’i 
■  *  1’i*s.  HMl.  . 

O  r.S.  IfMk  . . 
r  *r.K. 


April  (8.  $2.0"'*  Porto  Rico  at  (lot;  $2."""  Waj  agamai'k  at  86’, i. 

.April  22.  -Sl.i.'O"  .AtMx'stos  at  "6; 

April  2"  .85,f"i0  Can.  '  oils.  ]'rlt!$5'i0  Cedars  Rapid.s  nl  "R'j;  .85. "o" 

at  "S’, 6;  .83""  Mont  Tram.  df:bs.  nt !  Mont.  Tramways  .'*t  "6’,.'^;  $4""  Qne- 


j  t  <  h#* \v«  n  F«.  r. 

Sft.'slxfT  trh^\A*?»n 


9 1  i/i -" I  :  $1,0""  Ogilvie  "A  "  at  bcc  Rly.  at 
lot’*:;  81""  Qip'occ  Rly.  at  "I’j.  'aria  at  P"! 
I  April  21— -$5o0  Steel  of  *  anada  at  87’4. 


.IIJIU*.  ?-.*">**  ,K,.i.ig<.ori>  R  rti  on  ■2.  ;  Saskalchrwan  5.;.  1 I  I 

:  April  22.  81. 1;0"  Asbeslns  at  "6;  i,,  <(.,(„rlo- 

dt !  $.5'*"  Cedars  Rapid.s  nl  "R’j;  H.vdro-Ci''*'  T*.-.w*-i  *•■, 

nt !  Mont.  Tramways  :<t  96!.'^;  $4""  Qne- j  .is.  cst* . 

at  '  bcc  Rly.  at  91 ’i;  .'I,"""  .‘Rtec!  of  '  an-j  Hyrirn-Ktcc.  *■,. 

!.aria  at  P>4 ;  $2,"""  Wayagam.ack  at  I  Toront^’p-'/w-cr  .v  '•h' 

4l^s.  1911. 


Dominion  Government  Bonds  -  Weekly  Range 


Do.  lSi.31  . 
Do.  1937. _ 

Victory  Loan  1927 
Do.  1933 

Do.  1934 

Do.  1937 

RenewaLs  1927 
Do.  1932  .  . 


— 

- - 

Meek  cndii 

ig  April  22 

- — - 

1921 

Open 

High 

Low 

G  lore 

High 

Low 

100 

35 

100.35 

100  20 

100  35 

If]  So 

100.20 

102 

40 

102  40 

102.00 

1 02 . 00 

102  55 

100  10 

104 

00 

104  10 

104  00 

104  10 

104  45 

102  05 

102 

65 

102  90 

102  60 

102.80 

1 03 . 50 

102.10 

106 

30 

106  60 

106.30 

1 06  55 

106  90 

1 04 . 25 

103 

95 

104  06 

103  80 

104.05 

104  90 

103,30 

lOs 

So 

109  00 

108  65 

109  00 

109  25 

108.30 

101 

(to 

102  00 

101  65 

101.85 

102  40 

101  65 

103 

30 

103  30 

103.30 

103  30 

104  00 

103.15 

100 

S5 

100  85 

100  70 

100  70 

101  30 

100  70 

102 

10 

102  50 

102  00 

•102  30 

102.75 

99  55 

96 

70 

96,75 

96  35 

96 . 55 

96.86 

96  25 

FtetyFIve 
Years  Ago 

INCE  1869  this  Bank  has 


SINCE  1869  this  Bank  has 
been  identified  insepar¬ 
ably  with  the  development 
and  progress  of  the  Dominions 
A  Canadian  institution,  ener- 
'  gized  and  directed  by  Canad¬ 
ians,  it  serves  every  phase  of  our  business*  and 
private  life  at  home,  and  has  played  no  small 
part  in  the  steady  expansion  of  Canadian  trade 
in  foreign  markets. 

From  a  small  beginnins  it  has  grown  through  sound 
business  principles  to  a  place  among  the  largest  and 
strongest  banks  of  the  world. 

You  will. find  this  Bank  a  sympathetic  factor 

in  your  business  and  private  banking.  ^ 

The  Bank 

of  <mMda 


CANADA 

PROVINCE  or  QUEBEC 
DISTRICT  or  HULL 

CITY  OF  HULL 
TENDERS  FOB  DEBENTURES 

Notice  1«  hereby  given  that  Hie  City  of  Hull  will  recelviv  at  thw 
office  of  iho  undereigned  up  to  four  o'clock  p.m.  Tuesday.  April  28. 
1926,  to  be  taken  into  couelderatlon  by  the  Mtinlctpal  Connell  at 
elffUt  o'clock  p.at.  on-  Immediately  after  such  time  as  the  Council 
will  deem  fit  to  open  ’the  tenders,  sealed  tenders  for  debentures  of 
the  City  of  Hull  to  the  amount  of  $200.00().00  with  coupons  attached 
for  interest,  lisued  for  local  ImproveinentB,  such  as  aeiwers,  side- 
walke,  parings,  waterworke.  equipment,  and  consolidation  <*f  the 
funded  debt.  The  said  Issue  of  1200,000  00,  that  is  200  debentures 
of  11.000  being  u  part  of  the  total  tesue  of  $850,000.00  authorized  by 
By-law  No.  246  of  the  City  of  Hull,  Interest  on  the  said  debentures 
payable  at  the  offices  of  La  Banque  Prorlnclale  du  Camada,  Mont¬ 
real  or  Quebec,  or  art  the  office  of  the  Treasurer  of  the  City  of 
Hull. 

Date  of  debentures,  let.  No'rember,  1624. 

Maturity,  let.  Norember,  1946 

Interest  at  6  cent  Is  payable  twice  yearly.  May  let.  and 
Norember  let.  of  each  year. 

A  certified  cheque  representing  1  per  cent,  of  the  Issue  ehall  be 
sent  with  the  tender.  Such  cheque  will  be  returned  In  the  erent 
of  the  tender  not  being  accepted. 

The  tender  ehall  state  If  the  price  mentioned  Is  with  accrued 
Interest  on  the  coupons  attached  from  the  flrnt  of  Nc'vember,  1924. 

Tenders  to  he  sealed  and  marked  "Tendere  for  Debentures.'’ 
and  addressed  lo  the  "City  Clerk,  City  of  Hull,  Que." 

Deliver*}’  of  the  eaid  debentures  will  be  mode  through  the 
Treasurer's  Office  or  through  a  chartered  bank  at  Hull  or  Ottawa, 
at  the  option  of  th«  Iwiyer. 

The  present  Issae  has  been  approved  by  the  Lloutanant -Gover¬ 
nor  of  the  Province  of  Quebec. 

The  Council  does  not  agree  to  acoeipt  the  hlgheet  or  the  lowest 
tender,  nor  any  of  the  tenders. 

Given  In  the  City  Hall,  City  of  Hull,  this  flth  day  of  April,  1925. 

H.  BOULAT. 

Clerk  of  the  City. 

Hull.  Quebec. 


Do  you  know  the  value 

of  your  investments? 

Yarious  conditions  affect  the  .vicld  of  honds  so  I  hat  a 
levlaion  of  your  holdings  is  oflen  advisalile.  W'e  will 
gladly  examine  your  inveslments  and  tell  you  whether  or 
not  you  are  securing  iiiaximuni  returns.  .Many  holders  of 
\  letory  Bonds  W  foild  profit  h.v  conversion. 


unici 


34  King  SireoI.E^dsi .Toronto 


A.  Angus  Macdonald  &  Co. 

INVESTMENT  SECURITIES 

announce  the  removal  In  larger 
offices  on  Ihc  eifihih  floor 

Bank  of  Hamilton  Building 

VONGE  STREET  -  TORONTO 
NEW  TELEPHONE;  EL.  459*) 


BEFORE  INVESTING 

CONS  L  I  T  Tin: 

OLDEST  BOND  HOUSE  IN  CANADA 

Fiiderwrltliu*  and  dcalltiit  oxchislvt-ly  in  Government, 
Municipal  and  Canadian  National  Railway  Debentures. 

G.  A.  STIMSON  &  CO. 


Fsfab.  1883 


.36-.$S  KINT;  ST.  E..  TORONTO 


The  dependability  of  our  advice  is  guaranteed  hy  our 
reputation  as  dealersin  bonds  only,  for  over  37  years. 


ICt*  rFcnmmrnd 

Bra^itford  Cordage  Co.,  Limited 

First  Pref-rred  Sinking  Fund  Cumulative 
Participating  Shares 

PRICE:  $25.00  per  share,  paying  dividende  at 
the  rate  of  $2  i8%)  per  share. 

R.  A.  DALY&  Co. 

Msmtsrt  TimmU  Mook  fmkme* 

■Alta  or  ToaoNTo  bloc.  ae  ooNcmeeiwa 

TORONTO  ■ BOSTON 


ATLANTIC  SUGAR 
REPORTS  NET 
3P.C.0N  COMMON 


News  of  the  Week  CT'/^fTOT'TT'CC 
Relating  to  -  -  -  olLviU  J\1  1  llZiO 


A  »  Ontario  StPPl  Prodiirts,  Limited: —  been  consistently  active  and  with  the 
O  n  ^  Reports  indicate  that  the  business  of;  price' of  newsprint  at  $70  per  ton,  re- 

J  Ij  Ilia  I  li  lIVlIwlI  Ini  Oie  company  has  been  improving,  j  suits  from  operations  have  been  sat- 
■  w*  Wl  »  WWITIIflWIl  -j'jjp  annual  meeting  of , shareholders !  isfactory.  It  is  expected  that  thff 

_  will  be  held  very  shortly  and  the  i  $70  rate  will  hold  until  .Time  at  least. 

P  t  ini  I  •  strengthening  of  the  stock  is  strongly  I  when  half-yearly  contracts  expire, 

rronts  or  leaving  due  to  the  better  prospects  that  seem  i  When  that  date  approaches,  the  ques- 

Surpius  After  All  Charges,  and  to  lie  before  the  company  this  year,  tlon  of  a  price  basis  for  the  last  half 
Available  For  Dividends  Another  factor  In  the  price  of  the 'of  the  year  will  doubtless  be  raised 

*097  ifiO _  Imnmvempnl  nf  siock  has  been  the  rumour  of  a  nier- j  as  usual.  In  the  United  States  the 

tf/inn’nftn  •  \*/  j  •  n  u  \  *•1*’  Reynolds  Spring  Com- 1  newsprint  market  has  maintained  a 

5>4V|U,UUU  in  Working^  Capital  pany  of  .Inckson  .Mich.,  which,  how- '  healthy  tone  and  with  no  signs  of 
Position  — Current  Liabilities  ever,  has  been  denied  by  specials  of  |  depression  it  is  not  unlikely  that  the 
and  Current  Assets.  the  company.  The  rise  in  the  price  1  $70  price  will  be  maintained. 

- - - - -  of  the  stock  has  been  quite  sharp  | 

The  annual  report  of  Atlantic  during  the  past  week  as  it  ailvanced  I  iMiraiit  .Hotors  of  Canada,  L'inited : 
Sugar  Rciincrics  T.imited  covering  from  41  to  3  high  of  62  1-2  on  Satur-  The  company  reports  that  cars  are 
the  fisc  al  vear  ended  Dec’ember  31  day  and  a  new  high  on  the  movement  Mjeing  built  at  the  rate  of  75  cars  per 
last,  was  received  in  the  financial  »o  53?4  on  Monclay,  from  which  it 'day  at  their  Leaslde  plant  now  and 
district  and  among  those  who  have  casod  off  slightly  to  53»^  and  again  |  efforts  are  being  made  to  increase 
been  interested  in  the  stock  during  advanced  to  43  1-4.  ,  this  production  to  100  "ar®  Pe^^^ 

its  more  recent  stock  market  gira-  '  Difficulty  is  being  encountered  In  1 

tions  with  mixed  feelin-  ^  It  Was  Spanish  River  Filip  &  J’nper  Mills, |  getting  .sufficient  material  for  that 
qu i  eWt  u  a  tc^s  .m  coTuatr-  MmltPd:-The  company  has  found  Production.  Dealers  who  are  com- 

^  WV  I  -I  hiiqinpss  ronditinnq  fivora^o  .  ing  into  the  factory  in  large  numbers  I 

rent  with  the  market  activity  m  the  “usinesh  conaiiions  lavoranic  imuinocQ  ' 

shares  a  number  of  reports  well  away  yottr  to  date.  Operations  at  the  mills  | !  .  c'vee'ntinnallvWright  ! 

from  the  mark  would  be  circulated,  been  consistently  active^  and  1  P'ospects  cxceptionall)  blight. 

and  the  annual  statement  proves  i  ii*®  Price  of  newsprint  at  $70  per  ^  \vi„nlneo'  ^'lee«l•le  rnnmanv  I  hn- ! 

.1,-4  <1,;,.  1 \ .  I  ton.  results  from  onerations  have  vvinnlpig  I.lecfrie  I  onipaii},  Min  , 


VP*!  I  ers  and  management,  he  stated,  is  I 
|lflAO|D|I||fy  I  LI  I  V  how'  to  overcome  this  condition  of  1 
IflUIJIDDUil  I  LLLw  affairs.  Plans  for  consolidating  the  | 

factories  Into  one  unit  are  being  con-  i 
I  At"  AAAPO  U^l  ttidered.  and  also  the  elimination  of  1 

illl*  |l|y|r*V  Hill  IJt'ra  the  sales  branches  at  central  points,  ; 
j  wl  mflikW  ■IWfclwfcll  vihere  stocks  of  merchandise  are! 

R  ft  OOIDII  ITICC!  Even  with  the  effecting  of  econ- 1 
llljjinill  I  ItOi  oniies.  through  pursuing  a  policy  of ; 
■  — nature  outlined  .it  is  unfortu- ; 

-  nately  still  problematical  os  to  i 

R»ar#4  Save  Nft  n«».  Whether  or  not  the  company  can  1 
Chuiwn  of  Board  bays  No  Ue  without  loss  and  thus  tide 

cision  Yet  Reached  as  to  What  1  ^  difficult  period  brought  about 

Will  be  Done  —  Considering  I  by  the  present  unfortunate  indu.strlal 
Economies  and  Advisability  |  situation,  he  sa.id.  ' 

of  Complete  Shut  Down  — I  Decreasing  Buying  Fower.  > 
Ray  of  Hope  for  Bondholders  |  "It  is  probably  unnecessary  to 
I  ■  k’l'*:  S  11  I  mention!  said  Mr.  .McGibbon,  that 

uabilmes  bmall.  1  ^P^se  engaged  in  manufacturing  In  ' 

-  !  this  country,  whose  market  is  con-  I 

Since  the  fir.st  intimation  that  the  |  fined  to  Canada,  fully  recognize! 
situation  as  concerns  the  Ames  Hoi-  i  without  wishing  to  stress  economic  i 
den  McCready  Company,  Limited. waa  differences  of  opinion,  that  our  prob-  | 
unsatisfactory,  a  number  of  rumors  lems  are  rendered  acute  with  the  de-  j 
have  been  circulated,  hinting  at  a  creasing  purchasing  power  in  evid-  j 
possible  reorganization,  complete  li-  ence  in  Canada,  and  by  largely  in-!' 
quidatlon,  or  sale  of  the  properties  creased  Importations,  in  some  cases  j 


NORTH.  MEXICO 
POWER  PAYS  UP 
1923  ARREARS 


and  business  to  outside  Interests. 


from  countries  with  a  much  lower 


In  connection  with  these  rumors,  standard  of  living.  This  adds  to  the 
but  particularly  dealing  with  the  re-  number  of  unemployed."’ 


port  that  the  company  would  discon¬ 
tinue  business.  D.  Lome  .McGibbon,  I 


liabilities  Small. 

.Mr.  .McGibbon  said  that  the  liablll- 


ner  c'anung.s  avaiiaiiie  on  tne  com- ; ............  ...  onuhi..a  tim  fmn- 

mnn  stoek  is  rnnnini:  all  the  wav  I  1’"'®-  M  hen  that  date  approaches  the  *''® 

from  G  to  10* Tier  cent  question  of  a  iirice  basis  for  the  last  *0  again  show  an  increase  in 

fiomGtol  pu  cent.  1  half  of  the  year  will  doubtless  be ;  net  as  compared  with  the  corres- 

Nelied  3  Fer  rent.  ;  raised  as  usual.  In  the  United  State.s  I  Pending  month  of  the  previous  year. 

As  a  111  iiiev  nf  fiel  the  <.om  ivinv  tb®  new  sprint  market  has  maintained  1 1’™®®  for  the  month  at  $45.k6o3 
As  .1  ni.utci  ot  latt.  tlie  eompanj  t,,np  .and  with  no  stens  of  showed  a  decrease  from  that  of  Teb- 

aciiially  earned  an  even  3  per  cent.  neaitny  tone,  ana  wiui  no  signs  or  ;  ir>  iio  OaG  i,„t 

on  the  ?  1^88.1100  of  common  stockout-  ,  dcprrs.sion  it  is  not  unlikely  that  the  ; '’'arJ.lt>24.  amounting  ,0  SI  9  9oa. 

sf  indiii"  The  more  conservative  i  price Will  be  maintained.  net  \.as  up  $10,887  at  $13-,3.).».  ror 

stantiiiu.  me  more  conscr\ati\e  1 1  !  the  2  months  ending  February  28. 

I'leinent  regard  tins  showing  as  alto-'  .  .  tnea  oc?  „  ,10 

gether  satisiaetorv  espeeiallv  when'  Diihitli  Su|»prior  J  riirhoii  ( om-  amounted  to  $.164,367,  a  de 

geinei  .  an.  lacti  r.\  ispeiiaiij  wiicii  comnanv  oi'O'ise  from  the  corresponding  per- 

taken  ,n  eon.mnetion  with  be  ,m-  !  lod  of  last  year  of  $24,335,  where  net 

!-;s"Tn;r':.lmTi:bVb;"fm.r"^  p®®  ove.-  tue  corresponding  showed  a  gain  of  $23,875  at  $281,094.  ! 

mosr'via'rr lin ve  beef  uSle  To  'So  1  Sia^S.blV  msulTis  ex™ained‘TT  thT  |  ^  romsglidatej  Mining  &  Smelting  ! 
(  von  T  wr-il  *  fact  that  net  earnings  over  a  cer-i^^^P^”>  ranadii,  TJmited.  Ore 

tain  amount  are  velvet  and  that  a  I  r®®®ipts  «t  the  company  s  Trail 
(  barges  in  Delail.  1  year  .ago  net  results  were  small.  The  j  Smelter  for  the  week  ending  March 

.Vet  inofits  for  the  yoai'.  after  de- '  affairs  of  the  company  are  shaping  1925,  amounted^  to  9,312  tons 
ducting  lax  reserve,  ;iinotinleii  to  up  so  favorably  that  a  dividend  may  ,  fff'f'i  Die  company’s  mine.s  and  25!  i 
siiGl.ln::  as  eniniiari'il  with  $  1 .459,982  '  !><'  e.xpected  on  the  rommon  stock  at  <ofis  from  other  mine.s.  From  .lanii-l 

ill  1:123  and  .S:i!t0,5GI  in  1922.  tirior  tola  reasonably  early  date.  It  is  iin-itify  '  <0  Mareli  31.  ore  receiiitSi 

t  ax  re.servr.  This  latter  item  amoiiut- ;  derslood  to  be  the  present  purpose  |  amounted  to  100,589  tons  from  the 

ed  to  -Stin.iiOO  in  192:!  iind  $2:1,934  in  I  f*f  'he  management  to  place  the  jun- 1  comiiany’s  mines  .and  5.58S  tons  from, 

1'i22.  The  i;i21  not  was  shown  after, !  i®”"  issue  on  a  4  per  cent,  basis,  be-|other  mines,  106.177  tons  in  all. 

also,  allowance  of” .$88.5:17  for  rcpair.s  i  Kinnins  July  1st  next,  provided  con-  I 

and  maintenance,  Iditlon.s  remain  as  favorable  as  they'  Sotitlieni  ( aiiaila  Fower  Iogipaiiy,| 

From  tlics'e  prnrits  were  deducted  i When  the  company  asked  for  j  Limited. —  Another  substantial  gain  1 


chairman  of  the  board,  made  a  .state-  Ljgj,  company  are  at  a  minl- 

ment  which  summarizes  in  fair  way  in  his  opinion,  in  the 

the  position  of  the  organization.  I  pyent  of  liquidation  taking  place,  the 
?fo  Decision  Yel.  |  stockholders  would  realize  little,  if 

According  to  Mr.  McGibbon  nty  de- 1  anything,  but  that  all  of  the  credit- 
finite  decision  had  as  yet  been  ar-  j  ”*'■''  should  make  little,  if  any,  loss, 
rived  at  and  that  action  of  any  dras-  j  Some  Hope  Extended, 

tic  nature  toward  liquidation  or  re-  '  Regarding  the  situation  of  the 
organization  would  not  be  taken  until  1  bondholders,  when  creditors  are  dls- 
the  situation  and  prospects  of  im- ;  posed  of,  he  said,  w'ill  probably  be 
provement  In  conditions  were  studied  |  better  than  is  anticipated  by  many, 
from  every  viewpoint.  He  added  that  |  In  conclusion,  he  reiterated  that 
the  company,  since  reorganization,  !  the  statement  to  the  effect  that  the 
has  drastically  cut  down  operating  '  company  has  decided  to  discontinue 
expenses,  but  is  still  showing  losses  j  is  unauthorized  and  premature.  At 
and  was  unable  to  meet  the  bond  the  same  time,  he  admitted  that  the 
interest  due  in  .March,  owing  to  the  I  question  of  discontinuing  is  also  un- 
procarlouB  conditions  surrounding  der  advisement.  He  added  that  the 
the  boot  and  .'hoe  Industry  In  Can-  problem  Is  being  studied  from  all  an- 
ada.  gles  and  that  if  the  interests  In  con- 

The  problem  confronting  the  own-  trol  could  be  reasonably  sure  that 


!  Fourth  Succetsive  7  Per  Cent,  j 
Payment  on  Arrears  Since  i 
July  1 — Expected  to  Pay  Offi 
'  1924  Acdrual  in  August,  and; 

1925  Proportion  in  January — ! 
Would  Pave  Way  For  Regu- ; 
lar  Quarterly  Payments. 

-  i 

One  of  the  most  interesting  devel-  ' 
opments  of  the  w-eek  was  the  action  | 
of  the  directors  of  the  .\orthern  Mex-  i 
ico  Power  &  Development  Company  I 
in  declaring  a  dividend  of  7  per  cent.  ' 
on  the  company’s  preferred  stock. 

This  disbursement,  which  is  pay-  ! 
able  May  4  to  shareholders  of  record 
April  24,  represents  preferred  divi¬ 
dend  arrears  for  the  year  1923  and  is 
the  fourth  payment  of  such  propor¬ 
tions  to  be  made  on  back  account ' 

since  July  1.  last.  , 

Fay  Up  28  F.C.  Arrears  | 

In  other  words,  within  a  pe- ' 

riod  of  ten  months,  to  .May  1,  ' 
the  company  will  have  liquidated  an 
even  28  per  cent,  of  arrears  on  the 
preferred  stock,  this  representing  a 
distribution  of  around  $775,000.  and  , 
leaving  only  8"54  per  cent,  still  in  ar¬ 
rears. 

Of  this  latter  total  7  per  cent,  rep-  I 

_ I 

the  company  could  now  be  carried  on  j 
without  further  loss  until  some  very  1 
necessary  fundamental  changes  are  j 
In  evidence  in  Canada,  further  funds  j 
would  be  available  for  investment,  if  i 
necessary,  to  protect  the  present  I 
holdings  and  endeavor  to  save  this  j 
important  industry  to  Canada. 


resents  a  full  year’s  dividend  for 
1924  and  J®*  per  cent.,  the  distribu¬ 
tion  for  thj  first  quarter  of  1925. 

Will  I'oiitiiiiie  Fiilirjr. 

If  is  anticipated  that  the  company 
will  continue  this  policy  of  paying 
off  arrears  in  lump  sums  and  that  a 
distribution  of  7  per  cent,  covering 
Uie  1924  year  will  be  made  on  August 
1.  next,  and  that  the  plan  will  then 
be  to  pay,  on  .lanuary  1.  1926.  a  simi¬ 
lar  lump  sum  representing  1925  ar¬ 
rears. 

If  this  is  done  it  will  mean  that  the 
company  can  go  ahead  as  of  April. 
1926.  with  its  regular  quarterly  dis¬ 
bursements. 

Gronth  of  Karniiigs. 

The  action  of  the  company’s  board 
in  thus  paying  off  its  back  dividends 
with  a  view  to  establishing  its  cur¬ 
rent  dividends  at  the  earliest  possi¬ 
ble  date  is  concurrent  with  a  sub¬ 
stantial  recovery  of  Its  oarnin.g 
power  through  reestablishment  of 
more  satisfactory  conditions  in  the 
Republic  of  .Mexico  where  it  ojierates 
According  to  present  indications  its 
earnings  are  expanding  at  a  rate  suf¬ 
ficiently  rapid  to  justify  such  dras¬ 
tic  action. 


STEEL  (  OMFAXY  A\Xl  Al. 

KE-Ei,ErT.S  RETIRING  HOARD 

The  annual  meeting  of  sharehold¬ 
ers  of  the  Steel  (’ompany  of  Canada, 
Limited,  was  held  at  Hamilton  this 
week,  'fhe  annual  report  was  ap¬ 
proved  and  adopted  and  the  board  of 
directors  re-elected. 

The  directors  are:  Cyrus  A.  Birge. 
.4.  .1.  Brown.  H.  G.  Dalton.  G,  H,  Dug¬ 
gan,  Lloyd  Harris.  Robert  Hobson.  F. 
G.  Osier,  Sir  Thomas  White.  Hon. 
Smeaton  White  and  Charles  Seward 
Wilcox.  .Executive  officers  are:  C.  S. 
Wilcox,  chairman  of  the  board;  Ro¬ 
bert  Hobson,  president;  Ross  H.  Mc- 
.Master.  vice-pre.sident ;  H.  .S.  Champ, 
secretary  and  treasurer;  H.  S.  Alex¬ 
ander.  assistant  secretary  and  treas¬ 
urer. 


bond  intere.st  .$17,91(1;  bank  interest,!''*  f***"®  '"s*®  allow  for  reasonable  '  in  both  gross  and  net  Is  shown  in  | 

rxchaiige  .iml  (liber  interest  .8304,781 :  ' l*'"*’Dtablp  operations,  it  surrendered  j  the  .statement  of  earnings  of  tlicj 

denrii  iMtion  of  nl  int  ind  irinrhise  f  s  fixed  franchise,  which  would  have  Company  for  the  month  of  .Mareli. 
roi'-T  nriking  r  '**  lo'"  «**  indeterminate  Gross,  at  $95,320,  showing  an  in-; 

and  ^ea^■ing^.  bahTce  of  .$227,lV  H*®  provision  that  crease  of  $7,1 95  over  the  n.nme  month  ^ 

against  $606,931  a  vear  ago.  At  the  'h®  ‘’nnipany  would  be  allowed  to  of  Inst  year,  and  net  being  up  $2,202 
end  of  1923  the  deficit,  as  per  balance  ®*'‘''*'8®  «  c®nts  a  fare  or  more  if  ne-  at  1^2.105.  Tor  the  6  months  end-, 
sheet,  amounted  to  $1,486,383.  He-  .  '"f 

ducting  the  amount  of  $227,188.  this  ,  •  ,  n  n  i  .  n  «...  To  *n®*'f®®  ! 

was  reduced  to  $4,259,195  at  the  end  L  f  the  corre.sponding  period  o 

w,oi  i  Liniiteil:  Operations  at  the  mills  of.  last  year,  while  net  for  the  period 

riiMiidity  Improved.  company  t§  date  this  year  have  '  was  up  $11,002  at  $300,601.  | 


One  of  the  most  gratifying  features 
of  the  balance  sheet  situation  is  a 
roduclion  of  jipproximately  SthU.OUO 
in  the  surplus  of  current  liabilities 
over  current  assets.  In  other  words, 
the  company’s  working  position  has 
been  improved  to  this  extent, 
althougli  the  deficit  at  working  capi¬ 
tal  stands  at  $820,059.  Actual  cur¬ 
rent  :isscts  of  $812,205  iire  down  from 
$1,323,961  it)  i:i2:i.  Against  this  cur¬ 
rent  liabilities  of  $1,632,26!  are  down 
from  .$2,52S.2:i.';  a  yiuir  ago.  Included 
ill  current  assets  are  cash  in  banks 
and  on  hand  $74. 167 :  accounts  and 
bills  receivahle  $86,700;  investments 
$i:;:i,S25.  and  inventories  $511. 2o2.  as] 
(i.gainsf  $931,228.  Among  liabilities  j 
are  loans  secured  hy  inventories  and  ; 
by  hypothecation  of  $3,000,000  6  per 
cent,  second  mortgage  bonds,  due  De- 1 
ceiiibcr.  i:'3o,  and  other  rollatoriil  i 
$1,3.50,000,  down  from  $2,250,000  aj 
year  ago;  accounts  payable  and  ac-| 
cnied  cluirges  $242,264.  as  against  i 
$257,889,  and  accounts  payable  de- ' 
ferred,  with  interest  aeoriied  thereon  1 
to  December  31st,  1924,  $4,123,132,; 
less  payments  of  $450,000,  leaving  a 
balance  of  $3,673,132,  ns  compared 
with  $3,72.5, 19:(  reported  at  the  end 
of  tlie  iirevious  year. 

Reserves  I  p  $300.(MMt.  1 

Total  reserves  amount  to  $1,873,- 
895.  :is  against  $  1  ..574,791 .  Of  this 
iimonnt  reserve  for  debts  stands  at 
$10,00(1,  while  depreciation  and  con- 
lingoncirs  amount  to  $1,833,895,  up; 
fro.n  $1.52;(.387.  ' 

The  hahdice  .sheet  shows  fixed 
ass.hs  01  $8,919,101.  Of  this  aiiioiinl.  , 
".'ind.  i  ..iidiiigs,  wharves,  idant  ;(mi 
('(|uip;nenl  represent  $4.94:(.t04,  and 
tr;(n(.:s(s.  b'.ises  ami  goodwill  '-r;,- . 
((ftCi.iiOO. 

Rcdiietioii  (d'  Lonns. 

Taken  as  a  whole  tlie  report  can 
be  consitlo(eil  fairly  satisfactory.  ' 
Possibly  tlie  real  progress  of  tlie 
e-omiiany  is  (>vident  in  the  scaling 
down  of  bank  loans  and  aceoimts 
iVayalile  during  Hn-  past  two  years  I 
from  $3,869,21(1  to  $1.;>;‘2,261,  a  red([c- 
tion  of  approxiina*  dy  lilty  jier  cent.  |' 
The  company  has  auso  the  total  of 
$3,67.‘1,132  of  its  loferred  accounts  ■ 
payable,  the  reduction  in  these,  dur¬ 
ing  the  \car  being  only  about  $50.- 
000.  This  is  the  indebledness  which 
many  people  suggest  may  oe  funded 
through  the  isstiance  of  s!iort  term 
bonds. 

OIL  REFINERY  j 
FO^  EDMONTON  | 

(J’niin  tile  Ediiiiiiiltin  Rureaii  of  The' 
Fiiiaiieial  Times.) 

Edmonton.— Building  of  an  oil  re-  ' 
finery  at  Edmonton  to  handle  the  | 
crude  product  from  the  Kevin-Sun-  I 
burst  field  in  Montana,  is  proposed 
by  local  interests.  'Fhe  company  that 
will  embark  upon  this  venture  is  the  ' 
Alberta  Refineries,  Limited,  holding  I 
a  Dominion  cliarter  with  an  author¬ 
ized  capital  of  $165,000.  | 

'Fhe  initial  capacity  of  the  jilant  | 
will  be  250  barrels  per  day,  and  the  I 
estimated  cost  of  the  land,  plant,  et  i 
••fdera,  is  $65,000.  ae.eording  to  the  ' 
jirosiieelus.  When  operations  are  I 
eommeneed,  the  conijiany  will  manu¬ 
facture  ga.soline,  'kerosene,  and  fuel 
oils  from  crude  petroleum. 

Supply  .Assured.  ! 

Regarding  it.s  supply,  the  company  I 
has  Secured  a  contract  with  the  Da-  I 
kota-.Montana  Oil  t'omiiany  for  any! 
part  of  its  production  at  field  uiloes. ' 
Tills  company  has  two  producing  1 
w'ells  now  on  the  pipe  line  and  a 
third  is  expected  soon.  Six  wells 
are  to  be  drilled  this  year  under  the 
present  programme  of  the  Montana 
company,  which  has  1,580  acres  in 
the  Held.  A  special  freight  rate  can 


HAPPY  MEETING 
NATIONAL  BRICK 


j  Although  a  large  number  of  share¬ 
holders  were  present  at  the  annual 
1  meeting  of  the  National  Brick  Coni- 
pan.v  of  Laprairie,  f.imited,  the 
meeting  resolved  itself  into  one  con¬ 
fined  largely  to  Hie  consideration  of 
routine  matters.  Only  one  sliarc- 
I  holder  asked  a  question,  this  being 
j  in  effect,  a  hint  to  the  directors  that 
it  might  be  timely  to  commence  liq¬ 
uidation  of  arrears  of  dividends  on 
the  preferred  .stock,  which  now 
amount  to  24  per  cent. 

Hon.  E.  r.  Ballantyne,  president  of 
the  company,  who  was  in  the  chair, 
expressed  the  idea  that  it  might  be 
better  to  wait  for  such  action  pnd  in 
resuming  regular  disbursements  lie 
considered  that  the  company  was  do¬ 
ing  very  well,  especially  in  the  face 
of  something  of  a  liusiness  depres¬ 
sion.  with  the  plants  operating  only 
about  60  per  cent,  of  capacity.  He 
stated  that  the  matter  of  liquidating 
dividend  arrears  had  not  been  taken 
up  by  the  hoard  and  felt  that  it  would 
lie  some  time  before  action  on  this 
score  would  be  pursued. 

Senator  G.  G.  Foster  complimented 
the  shareholders  upon  the  efficiency 
of  their  plants  today  and  the  sound 
manner  in  wliieli  the  company  was 
being  administered.  As  far  as  he 
was  concerned,  he  was  quite  satis¬ 
fied  to  let  the  nii.Mer  of  dividend  pay- 
incnl  oil  back  account  rest  for  the, 
present,  being  well  pleased  to  receive 
a  7  per  cent,  return  in  his  holdings, 
tbroiigh  the  regular  payment  which 
had  been  resuinrd. 

The  annual  report,  which  has  al¬ 
ready  been  reviewed  in  these  col¬ 
umns.  was  adopted  without  further 
comment  and  the  retiring  directors 
reelected  for  Hie  ensuing  year. 

BRITISH  STEEL  DEFRESSED. 

'File  capital  invested  in  the  manu- 
facliU'e  of  iron  and  steel  in  Great 
Britain  is  estimated  to  be  £150.000  - 
000.  'Fhe  exports  of  iron  and  steel 
in  1924  amounted  in  valuation  to 
1:71.548,000.  being  the  largest  single 
item  after  cotton.wliich  was  valued  at 
£199,297,000.  according  to  advices 
just  leeelved  by  Bankers  Trust  Com¬ 
pany  of  New  S’ork  from  Its  British 
Infoi  ination  Service. 

’Fhe  year  was  one  of  serious  de¬ 
pression  in  the  Industry  and  of  a ‘to¬ 
tal  of  482  blast  furnaces,  only  172 
were  In  operation;  steel  melting 
plants  were  idle  in  35  cases,  while 
29  wrought  iron  works  In  the  Mid¬ 
lands  alone  entirely  suspended  oper¬ 
ations.  and  much  of  the  plant  has 
been  diemantled.  Of  the  employees 
in  the  engineering  trade,  13.9  per 
edit,  were  out  of  work,  and  31.4  per 
cen„  of  the  employees  in  the  ship¬ 
building  trades. 

LEGGAT,  FASSILS  &  C’O. 

OrCT  FY  NEW  OFFH  E». 

l.eggat,  Cassils  &•  Company,  mem¬ 
bers"  of  tlte  Montreal  Stock  Exchange, 
have  removed  from  their  old  offices 
to  new  quarters  located  at  Room 
202,  Transportation  Building,  120  St. 
James  Street,  Montreal . 


be  secured  in  order  to  bring  the 
crude  oil  to  Edmonton. 

Previsional  directors  of  the  Re¬ 
fineries  company  are  A.  M.  Frue,  pre¬ 
sident  of  the  Dakota-Montana  Oil 
Company;  Lleut.-Col.  B.  J.  Saunders 
and  John  L.  Mercer,  while  the  A.  H. 
Anderson  Syndicate  in  the  McLeod 
building  are  flacal  agents. 


REORGANIZATION 
OF  OIL  COMPANIES 


(Fnini  the  ( nigarj  Riireaii  m’  The 
l-'iiiaiicini  I'iiiies.) 

Calgary. — As  a  result  of  Hie  si.c- 
eess  of  the  Imperial  Oil  Company’s; 
Royalite  No.  4  Weil,  many  of  the  oM 
companies  whicii  were  organized  in 
1914  and  whicli  still  liold  least-s  oil 
locations  contiguous  to  No.  4  arc  » 
templatiiig  reronimencenient  of  il;-i!l- 
ing  on  their  iiroperties.  i 

The  first  step  in  this  direction  is 
the  complete  reorganization  liy  local 
shareholders  of  Hie  old  .McDoiigall- 
Segiir  Oil  Company.  $250,000  having 
been  subscribed  locally  on  the  oasis 
of  250  $1,000  shares  i.ssued.  It  is 
planned  to  capitalize  Hie  eonipiny 
under  a  new  nams  at  $I,0()0,00(i,  the 
par  value  of  the  shares  to  be  $1.  Hiesa 
new  shares  to  lie  issued  to  sbarehold- 
ers  holding  Hie  present  .$1,000  sliitrca 
on  a  pro  rata  liasis  of  new  shares  is¬ 
sued. 

Drilling  will,  it  is  uiidersfood,  lie 
commenced  as  soon  as  possible  on 
the  half  section  held  liy  the  company 
just  west  of  tlie  section  on  wliieu 
Royalite  No.  4  is  located.  Arrange¬ 
ments  are  also  practically  completed 
for  two  more  wells  to  lie  sunk  liy  an 
outside  concern  upon  a  royalty  has;.'!, 
but  the  location  of  these  two  wells 
has  not  yet  been  decided. 

Calgary  to  Iteiiefit. 

Reorganization  of  several  otlier  of 
the  old  oil  companies,  which  still 
.hold  valuable  leases  in  the  vicinity  is 
on  the  tapis,  although,  as  yet.  no 
steps  have  been  made  by  any  others 
except  the  McDougall-Segiir. 

Whatever  the  success  of  fhe  re¬ 
vival  of  interest  in  the  oil  fields  of 
the  district  may  lie.  Calgary  is  al¬ 
ready  beginning  to  feel  the  benefit 
still  more  widely  when  the  summer 
comes  and  drilling  upon  the  several 
locations  commences.  Foundries  and 
supply  companies  handling  oil  ma¬ 
chinery  will  be  kept  busy,  and  th,ere 
should  be  no  lack  of  employment  In 
Calgary  during  the  coming  season  as 
the  field  will  also  be  calling  for 


DOES  NOT  LOOK  LIKE  BAD  YEAR. 

(Wall  Street  News.) 

. . .  ."In  sofne  respects  we  are  now 
at  a  situation  similar  to  that  of  last 
year  at  this  season.  The  1924  expan¬ 
sion  ot  steel  manufacturing  reached 
its  peak  in  April,  thereafter  reveal¬ 
ing  signs  that  the  winter  enthusiasm 
had  been  a  trifle  overdone.  But  there 
Is  this  important  difference  between 
this  year  and  last  in  steel:  the  signs 
of  overbuying  which  appeared  In 
April,  1924,  and  later  resulted  in  a 
contraction  of  bookings  has*  not  been 
seen  to  a  marked  extent  this  month. 
If  mill  activity  Is  not  so  great  as  in 
February,  it  is,  nevertheless  pro¬ 
ceeding  at  a  rate  not  so  far  beneath 
capacity  operations  but  that  reason¬ 
able  profits  are  being  produced,  and 
the  outlook  for  dividends  continues 
excellent. 

.  . .  .“Too  much  stre.ss  has  probably 
been  laid  on  the  fall  of  grain  prices 
In  the  speculative  markets.  Even  tlie 
small  remaining  portion  of  farmers’ 
holdings  of  wheat  now  coming  out 
is  being  marketed  at  prices  40  to  45 
cents  a  bushel  higher  than  the  mar¬ 
ket  commanded  a  year  ago,  and  if  tlie 
growers  received  inucli  less  ih.ui  $2 
a  bushel  for  grain  sold  during  the 
winter,  still  tlie  prices  were*  substan-  i 
tially  higher  than  in  1923-24.  I 

"Rosy  expectations  of  the  recent 
period  when  stocks,  grain  and  other 
commodities  were  rising  have  been  ' 
toned  down.  But  when  all  things  i 
are  considered.  1925  does  not  look 
like  a  bad  year.  •  I 


NEW  ISSUE 


$1,500,000 


Wayagamack  Pulp  and  Paper  Company 


Limited 


6^^  Five-Year  General  Mortgage  and  Collateral  Trust  Gold  Bonds 


Date  of  issue:  January  I,  1925. 


Date  of  maturity:  January  I,  1930. 


Principal  and  semi-annual  interest  (July  1  and  January  I)  payable  at  Montreal  Trust  Company, 
Montreal.  Coupon  Bonds  of  $1000,  $500  and  $100  denominations  with  privilege  of  registration  as  to 
principal  only.  Redeetnable  in  whole  on  any  interest  date  upon  sixty  days  prior  notice  after  the  first  of 
January  1927,  at  103  and  interest  at  the  option  of  the  Company. 

Trustee  and  Registrar:  Montreal  Trust  Company 

Mr.  C.  R.  Whitehead,  President  of  Wayagamack  Pulp  6c  Paper  Company,  Limited,  has  summarized 
his  letter  of  8th  April,  1925,  as  follows:  " 

THE  COMPANY 

Wayagamack  Pulp  &  Paper  Company,  Limited,  own  and  operate  the  largest  and  most  important 
Sulphate  Pulp  and  Kraft  Wrapping  Paper  Mills  in  the  world.  Its  product  is  marketed  in  every  important 
country  and  is  recognized  as  the  standard  of  quality. 

CAPITALIZATION — The  present  capitalization  of  the  Company  is  as  follows: 

AUTHORIZED  OUT- 

'  AND  ISSUED  ,  STANDING 

6%  First  Mortgage  Gold  Bonds  maturing  1951 . . . .  $5,{X)0,000 

Less:  Bonds  redeemed  and  Bonds  cancelled  for  sinking  fund  ......  574,500  $4,425,500 

Common  Shares . .  $5,000,000  $5,000,000 

PLANT  AND  OUTPUT* — The  Company’s  plant  consists  of  a  Kraft  Paper  Mill  with  a  capacity  of  about 
120  tons,  and  a  Sulphate  Pulp  Mill  with  a  capacity  of  about  240  tons  per  day.  It  includes  a  Sawmill  capable 
of  cutting  twenty  million  feet  B.  M.  of  lumber  in  a  season. 

TIMBER  LIMITS — The  Company’s  Timber  Properties  aggregate  2056  square  miles  of  pulpwood  and  mer¬ 
chantable  timber, — 1121  of  which  are  situate  in  the  heart  of  the  St.  Maurice  Valley, — 484  on  the  North 
Shore  of  the  St.  Lawrence  River  near  the  Saguenay  River, — and  451  on  the  York  River  which  flows  into 
Gaspe  Basin. 

PURPOSE  OF  ISSUE 

The  $1,500,000  61/2%  General  Mortage  and  Collateral  Trust  Gold  Bonds  are  being  sold  to  enable  the 
Company  to  advance  by  way  of  loan  to  Wayagamack  News,  Limited,  such  amount  as  may  be  required  to 
erect  and  complete  a  newsprint  mill,  wood  grinder  mill  and  accessories  ready  for  operation  with  a  capacity 
of  50,000  tons  per  annum.  These  bonds  will  be  secured, — subject  only  to  the  lien  of  the  present  First  Mort¬ 
gage  6%  Bonds, — by  direct  mortgage  on  the  real  and  immovable  properties  now  owned  or  hereafter  acquired  . 
by  the  Company  and  by  the  pledge  with  the  Trustee  of  $1,500,000  Fifteen-Year  6'/2%  Second  or  General 
Mortgage  Gold  Bonds  of  Wayagamack  News,  Umited. 

WAYAGAMACK  NEWS,  LIMITED 

Wayagamack  News,  Limited,  was  incorporated  under  the  laws  of  the  Dominion  of  Canada  on  the  20th 
October  1924.  Its  capitalization  is  divided  into: 

a)  £425,000  Five  per  cent  ( 1 5  year)  Guaranteed  Debenture  Stock  which  will  be  issued  under  the 
authority  of  the  British  Trade  Facilities  Act; 

i)  $1,500,000  Fifteen-Year  61/2%  Second  or  General  Mortgage  Bonds  which  will  be  pledged  with 
Wayagamack  Pulp  &  Paper  Company,  Ltd.,  and 

c)  2000  Common  Shares  of  no  par  value  which  will  be  entirely  owned  by  this  Company. 

The  Groundwood  and  Newsprint  Mill  of  Wayagamack  News,  Limited,  will  have  a  rated  daily  capacity 
of  1 50  tons  of  groundwood  and  200  tons  of  newsprint. 

The  Wayagamack  News,  Limited,  will  lease  its  plant  to  Wayagamack  Pulp  &  Paper  Company, 
Limited,  for  a  period  of  years  beyond  the  maturity  of  its  bond  issues,  on  terms  which  will  fully  provide  for 
their  redemption. 

PRESENT  AND  FUTl  RE  EARNINGS 

The  average  eaznings  for  the  last  seven  years,  available  for  bond  interest,  sinking  fund,  depreciation, 
depletion  and  War  'Tax,  have  been  $900,298.  It  is  estimated  that  on  account  of  the  larger  tonnage  over 
which  the  overhead  charges  will  be  distributed  in  the  future,  this  amount  of  $900,298  will  be  increased  by 
$208,680  to  $1,108,978.  Based  on  an  estimated  market  price  for  newsprint  of  $70  per  ton,  the  earnings  of 
the  new  Mill,  available  for  bond  interest,  sinking  fund,  depreciation,  depletion  and  War  Tax>  will  amount  to 
$1,146,316,= — which  added  to  the  earnings  from  the  Kraft  Mill,  will  form  a  sum  of  $2,255,294. 

These  net  earnings  of  $2,255,294  represent: 

(а)  over  41/2  times  the  amount  required  for  the  interest  on  the  entire  net  outstanding  bond  indebted¬ 
ness  of  Wayagamack  Pulp  &  Paper  Company,  Limited,  and  its  Subsidiary; 

(б)  a  net  sum  of  $1,642,775  aveulable  for  the  payment  of  the  interest  on  the  present  bond  issue  of 
$1,500,000; 

(c)  a  net  surplus  of  $907,238  to  provide  for  the  redemption  of  the  present  bond  issue. 

IVe  offer  these  bonds  if,  as  and  when  issued  and  received  by  us,  and  subject  to  the  approval  of  all  proceedings 
by  Messrs.  Brown,  Montgomery  &  McMichael,  Montreal. 

Price:  99.50  and  accrued  interest  -  to  yield  6.60% 


Matthews  &  Company  Geof 

Limited  |0 

255  Bay  Street  -  TORONTO 

^  Ren^-Te  Leclerc 

Incorporated 

MONTREAL  QUEBEC 

160  St.  Jamee  St.  74  St.  Peter  St. 


Geof f rion  &  Company 

101  West  Notre-Dame  St. 
MONTREAL 
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FoUrlDEd 


BONDS 

for 

SAFE  INVESTMENT 


GOVERNMENT,  Municipal 
^  Public  Utility  and  Indus¬ 
trial  Bonds. 


•nd  marketability. 


HINTS  TO  INVESTORS 


Can.  Industrial  Alcohol. 


/  hr.lfi  s'intf-  shares  of  CntuidUin  In-  i 
(lestriol  Alcohol,  some  which  cost  21  ! 
\(n,rf  il-ij.  Home  St.  hatcrenre  Flntir  ' 
common,  which  I  have  ha^  since  IflT.  1 
I  had  Consolidated  Hmcltinp  and 
sold  it  at  'll.  What  wovtd  be  a  pood  ! 
I  price  to  hup  some  bach  at.  and  lasttp,  j 
Selected  with  careful  regard  there  anp  pood  news  for  holders  oil 
to  safety,  dependable  income  ’  ,stnckf~1.  H  Montreal.  ' 

I  Answf  I- — Canadian  Industrial  Aloo-  . 

’  hoi  stock  has  shown  a  marked  ten¬ 
dency.  a.s  you  are  aware,  to  ease  off 
.n  iir.<.e.  This  has  really  l)cen  a  na- 
tiiml  rcshlt  of  the  unusual  ariv.ince 
that  has  taken  place  In  the  stock  dur- 
ins  fh<  pa.st  year  or  year  and  one-haJf, 


Avevreni  t»  tnaDliie*  are  baaed  npoa  iBfamatfoa  which  THK 
••'rSfAKCIAl/  TIMES  bellcTca  reliable,  (air  and  aaprejodleed.  M>t  be¬ 
yond  (he  ezerrlae  •(  eare  In  seeurlnar  each  laloraiattoa  THE  iriXA>- 
4  lAI.  TIMES  aasuioea  no  responalbllltr. 

Inqolriea  must  bear  (be  alpaature  and  address  of  (be  Writer  In 
"rder  to  reeelTC  nttentlon.  Answers  tbouirht  ta  be  at  pablle  Interest 
will  lie  published.  If  nn  answer  Is  not  of  aeneral  Intarest  It  will  be 
mulled  provided  stamped  self-addressed  enrelape  Is  enclosed. 

OwiaK  to  the  larpr  nnmber  of  Inquiries  rreelred  nnd  the  time  re¬ 
quired  to  secure  the  InfWrmatlau  In  eanneetlon  with  a  flrdat  manp  of 
them.  It  Is  Impossible  ta  pet  all  repliea  la  durlnp  the  waeh  in  which 
(h4.y  are  received. 

All  inquiries  are  handled  as  expedltisnslj.  as  possible  and  If  your 
answer  Is  not  published  In  an  early  Isapj  we  would  enKpest  your 
keepinp  in  toueh.  with  the  pape  la  arder  to  find  the  reply  to  yoar 
qaery  rtihea  It  appears. 


llrile  for  List. 


HANSON  BROS. 

Investment  Securities 


IBO  .St.  James  St 
Montreal 


urn  Bay  St. 
Toronto 


M  Sparks  St..  Uttawa 


UNLISTED 

SECURITIES 


Many  Stock*  or  Bond*  not 
listed  or  traded  in  actively  are 
continually  appreciatfnfl  or  de- 
prrciufinn  In  value.  If  you  own 
any  such  sccurltle*  It  will  pay 
>ou  lo  cnmmijnlcate  with  u* 
and  wc  will  endeavour  to  keep 
>ou  informed  of  the  marker 
nuncmeni*  from  time  lo  time. 


^  J.PdUison,  Jr.  5lCd. 

Bpadallata  Unllstsd  Bseuritlss. 

Members  Toronto  and  Montreal 
Stock  Exchanges 


Bo,  '.(reet 
Toronto 


Tetephenn 

Eljln 


ism 
-  5102 
15103 


5104 

5105 
6105  ' 


A  Bond  for 

1.12 


$78. 


save 

line 


To  those  desiring  to 
monry  .ond  at  the  sarne 
have  it  earn  for  them  a 
cood  rate  of  interest  't’an- 
aria-  Permanent"  Accumulative 
■Rond.®  are  the  most  .satisfac¬ 
tory  .security  available.  They 
are  i.sstieri  as  required  by  in- 
lostor.':  and  interest  com¬ 
mences  the  day  the  money  is 
received.  $78.12  will  purchase 
a  Bond  for  $100.00  payable  at 
the  end  of  five  years. 

Please  call  or  write  for  full 
pai'ticular.s  of  these  Bonds. 

Canada  Permanent 
Mortpge  Corporation 

It.l8  TOROMO  STREET, 
TORONTO. 

Established  IS&o. 


M  e  recommend  the  • 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 

I.lmited 

ISO  8t.  Jaraes  St.  Mantreal 

Tel.  Mam 


❖ 

Aobestos  Corp. 

Will  you  please  pipe  me  informa- 
I  tlon  regarding  Asbestos  Corporation 
I  common  stock  which  I  have  thought 
i  of  pillchasing. — PACIFIC,  B.C. 
j  An.swer — As  you  are  no  doubt 
awniv.  6  merger  of  a  number  of  Can- 
1  adian  asbestos  nroducing  cr>mpanie.s.  I 
I  meludiny  the  .-V.shcsto.s  Corporation  of  1 
,  Canada,  has  been  under  negoti.atlon  { 
I  for  some  months  past.  At  the  mo- | 
I  inent  the  pJan  ks  praeMcally  matured  ' 
i  nn<i  W(>  are  Informed  that  It  requires  ' 
merely  the  approval  of  the  Aslte.-dos  i 
<’orppration  sha.reho1ders  to  moke  It 
effective 

l-'alling  an  offiela.I  a.nnoimcement  as  ' 

and  the  split  oftwoforone.  which  dou-  |  Thanking  you  ior  past  favors  map  /  ask  pour  vnlurd  advice  an  the  follow-  ^  terms  upon  which  .seouritjes  of  ; 

tued  the  •atnount  of  stock  on  the  mar-  (  inp\ —  .\si)estOi-  Corporation  would  be  ex-  ; 

kel.  Then  we  understand  one  large  j  (a)  It  pour  Income  Top  brings  pnu  under  the  fi  per  cent.  (in.ss  should  one  \  \ 

of  the  Tiominion  e.rempt  securities  be  boughtT  ,  !  P^hy.  Are  unable  to  ai-cord  any  ad-  j 

(M  Is  this  a  good  time  to  buy  fJorernment  bonds?  '  int'^iding  purcha.ser  of  .\s- 

(C)  What  U'ovid  you  srlrcl  as  the  best  hup  (or  $3,000,  (lovrrnment  j  bestos  common.  | 

Muaiicipal  securities,  having  in  view  the  three  factors — securitp.  income  and'  bia.v  mean  a  good  thing  forshare.- 
market  ability? 

till  .Is  a  business  man's  investment  would  you  consider  JgtMaic  Oro-  I 
nntrrias  Co.  7  per  cent,  prior  greferenor  sha.res  and  Dodge  Brothers.  Inr...  7  | 
per  cent,  preferenre  stock  egunl  to  anythina  in  the  makei? 

Thanking  i/on  for  pour  guida.nce  tn  these  matters.— "A  TIMFft  RF.inER," 

Ft.  Mairp.s.  Ontario. 


holder  has  been  selling  for  eome  w-eeks 
past  and  still  ha.s  n  large  number  of 
shares  to  sell.  The  sttorles  of  the  very 
large  profits  of  this  company  have*na- 
turally  led  to  threatened  competition, 
and  it  may  be  that  this  has  had  some 
effect  also  on  the  stock.  We  believe, 
however,  that  the  company  is  con¬ 
tinuing  to  make  very  large  profits  and 
1  nder  ordinary  conditions  you  .shotild 
at  least  Vg-  able  to  receive  what  you 
have  paid  for  your  stock,  and  prot>a- 
lily  rtnh^e  a  pixifit 


St.  La%vrence  Flour.  j 

As  to  Pt.  lA«rence  Flour,  you  h.sve  ; 
sf  en  it  go  up  to  imry  high  prices  end  ' 
decline  .again  to  eve-n  lower  levels  than  ' 
it  had  .several  years  ago.  It  is  our 
mpressinu  that  the  reeent  drop  in  the 
price  of  the  common  stock  is  in  antic!-' 
nation  of  ihc  passing  of  the  fc;  dividend 
entirely  .\  few  weeks  ago  an  explana-  | 
tion  appe.sred  in  The  Finaneirrl  Timo.s  i 
of  the  reduction  tn  profits  of  this  as  of  ; 
other  flour  exporting  eompanies,  and 
in  ease  you  did  not  notice  It,  we  are  , 
sending  you  a  eopy  of  the  article.  The  j 
drop  in  the  prjre  of  wheat  and  the  | 
eJoaing  up  of  a  gwd  pan  of  the  mar-  | 
gin  .separating  Oanadian  and  T'nltedl 
Ptate.s  wheat  ia  expected  to  improve  I 
the  export  business  .eo  far  as  profltsi  i 
ere  concerned.  As  St,  l.awrence  Flour  1 
stork  has  reached  so  low  a  point,  it  1 
might  not  p«y  you  to  let  your  .stock 
go  in  the  fare  of  a  prospect  of  better 
tondilion.s  for  the  company 

“Smeherg.” 

It  Is  very  difficult  to  gjw  you  an 
answer  in  reference  to  the  price  at 
which  it  would  p«.>-  you  to  buy 
"Smelters".  At  the  time  of  writing  it 
is  selling  around  66-k8,  after  being  up 
lo  71 We  feel  that  if  any  one 
buys  th<'  strsik  at  r>resent  levels  and  Is 
prepared  to  hold  it  for  a  considaralde  i  itself  into 

lime,  it  wlH  .show  a  higher  markert  j  seenrs  to  be  reasonably  aflsured. 
price  and  a  good  rctnni  on  the  In- 
xesfmont,  .No  one  can  tell  whethei 
the  pi-taent  price  will  hold  or  whether 
the  stock  will  rea<-h  lower  levels  be- 


Answer-  Voiir  inqiiViy  tn  reference  to  the  advantage  of  putiha.sJJig  tax- 
exempt  secunties  was  neferrtvi  tee  the  accountant  who  is  In  charge  of  our 
Income  Tax  Itepartmcnt  and  his  reply  was  as  follows: 

By  "the  S  per  cent,  class."  we  presume  you  menu  a  rrose  mheiv  the 
net  Income  l.s  more  than  $8,000.  and.  therefore,  the  portion  In  excess  of 
that  amount  is  .suhjeef  to  normal  tax  at  the  rate  of  H  per  cent 

The  Bd\1uitage  of  holding  Vionunion  of  CVnada  tax-exempt  'oonds  In 
creases  with  the  .'ore  of  the  income,  and  is  most  pronounced  in  ea.sea 
whed-e  the  siirtnx  rate.s  are,  to  any  a,ppreeia.blf  extent-  appiicaWe 

A.ss'iming  that  your  net  income  is  between  $t5.ono  and  $3,000.  the  net 
revenue  per  $l.ooo  bond,  after  considering  Income  Tax.  would  Iw  as  fol- 
lo-ws: 

Tax-free  Pom.  of  Canada  Bond  .  . . 


$.83  00 


3<> 

Indnstrlnl  Pond 

$90  PO 

Dess  normal  tax  of 

3Cv-  . 

"  Surtax  of  2^r 

2" 

"  Supertax  .  .  , 

30 

«  SO 

$53  70 

TO- 

Industrial  Bond 

$70  PO 

Tgi.ss  normal  tax  of 

. 

90 

Surtax  of  Jri- 

40 

"  Supertax  .... 

.35 

7  95 

$9f.a 

Thus 

the  adY-antape.  where  It  exitos. 

IS  slight 

AS 

regards 

sivia.lleT' 

comes,  but  where  the  highei'  rates  of  .surtax  srs  brought  into  action,  the 
advantage  is  very  considei'able 

Loblaw  Groceterias  Co. 


I  Ings  of  the  i-x>mpanT  as  they  h.ive  hefvn 

,,  lUi  the  pest  few  x-eai-s.  and  as  rhex 

With  regal'd  to  Ixiblaw-  (Jeocetertaa  '  ^  V.  ..  _ 

are  showing  for  the  fir.st  quarter  of  . 

the  jTTesent  year,  are  prov-'dins  not  • 
only  tlie  i-egular  dlvidenil  on  the  ixv- 
feri-ed  «o<'k.  but  leaving  a  sub.stan-  i 
tial  margin  for  common  stock.  It  is 
the  l>onu8  grant  of  this  that  add  tot 


Co.,  lAmittvi.  ■'>  prefen-ed  stock,  this  , 
l.-i  a  scctinty  of  a  company  that  has  ! 
made  a  rbther  iinu.saal  record.  After 
the  L.  n  Steel  collapse,  chain  store  se-  i 
cui'ities  became  rather  unpopular  in 
t'anada,  hui  this  company  hes  work*sl 


the  attractive  speculative  feal  urv- <if  the  . 
position  where  its  future  ,,  ,  ,  j  .  ai'oears 

Dodge  preferred  issue.  .Vgam.  w-ith  cic'c'' 

1l  hough  it  inu.sl  l>e  regarded 


holders  in  the  pivsont  compunv,  and 
we  ara  oonfldenl  in  the  .Asbestos  for- 
poiio,t1on  dlrei’lo rate's  ability  to  look 
after  its  .shrireholder.s.  but  ii  is  diffi¬ 
cult  to  make  a  proxiiction  and  <l.ang<'r- 
oils  to  hazard  a  gues-s. 

Meantime,  there  ha.s  recently  oc¬ 
curred  a  mibstantial  advance  in  l>f>th 
the  preferred  and  common  stocks  of 
Asbestos  Oot'porafion,  the  buring 
aecmhig  to  hrve  been  In  .intieip.qtiou 
of  rather  attractive  treat  mem  in  ihc 
merger  plan  for  Asirestos  ('orporatlou 
shareholders.  At  prc.scni  levels  both 
.stocks  .'ippear  to  have  prettv  well  dis 
counted  the  imme<liRtc  rc.sull.s  of  Ih. 
merger 

We  w  ould  suggest  t  hai  if  vou  ai  ■ 
desirous  of  purrho.s  ng  A.slre.slos  si  >  ' 
lilies  rhat  j'ou  wait  until  the  nn,i,;  ■ 
has  breome  effeclivo  .uni  the  new  .. 

•  i.ntles  i.ssiKsl  Then  you  will  know, 
rxa.  tly  what  you  are  getting 

Phy.s'cally,  we  hclicve  that  the  rrn  r- 
ger  is  a  good  thing  and  offers  a  n  o; 
soJutlo’i  to  the  difficulties  w.Di  whn  h 
the  liidu.stry  has  hern  fm  ed  during  tlic 
onsi!  few  y<‘ars.  a.s  it  will  clun.n.''1c 
co.stiv  dnpHcafton  of  offices  .m'l  slaff' 
and  do  av.a\  with  the  .selling  coinpc 
tion  vhich  has  iire\i<>uslv  been  .sin  h 
an  obstneic  in  1 1n'  p.ith  of  prngre.ss.  ii 
well  ,1.-.  iffecting  a  reduction  in  gi'ir 
oral  overhe.ad 


Miami  Copper. 

f  wnuld  appreciate  it  if  pn 
aivr  me  some  infarmafton  rej 
itiaiiii  Copper  Conifia nn.  .V. 
falo.  .V.  V. 

Answei  ;  —  M i.Tiiii  i'opper  ill 
levels  of  aro'iiKl  Mi  to  11  in- 
oo.souibly  safe  |. 


Marketable  Bonds 

When  you  consider  the  purchase  of  a  bond 
do  you  give  careful  thought  to  the 
m*rl^able  feature? 

Often  you  may  through  some  emergency 
find  it  necessary  to  turn  a  •  part  of  your 
securities  into  cash,  therefore  the  wider  the 
market  that  exists  for  them  the  more  readily 
may  they  be  sold  at  a  satisfactory  price. 

We  will  be  pleased  to  n.aii  you  upon  request  a 
diversified  lift  of  high-grade  bonds  which  enjoy  a 
ready  market. 

MVife  our  nsarssf  offios. 

The  National  City  Company 


Haa<]  Offica- 
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1 .  fiiif- 


'un 


sere  inclined  to  attribute  a  g^io«l  deal  of 
the  favorable  financial  position  of  the 
company  to-day  to  the  work  of  a  fel- 
loTV  newspaper  man  with  whom  toii 


shnr.'. 

ho!<l. 
spec  1- 

,  llalixe.  Iiecau'4c  of  <le|it(  ijou  of  its  ni  h 
ore.  which  will  force  It  to  mine  h.w 


fore  it  m3ri,s  up  again,  so  that  in  this  a, .p  „o  doubt  well  .yrnuaiiilerl.  .Mr  .1  F. 


MacKay.  trea.‘'urcr.  forme'2\  hu.siness 
manager  of  "The  (;lol>‘.  '  Toronto.  In- 
cidentallv  we  wouhl  .sugge.st  that  if 
you  know-  Mr.  .MruKai  personally, 
you  drop  him  a  note  in  refi  rencx'  to 
the  future  of  this  company 

.\n  cxammni.ic.’i  of  the  g-xovih  of 
the  com.onn.v  imiuvTtc.s  not  onl;,  that 
Ihyrr  has  hecn  a  marked  inrrea.'-’c  in  j 
tiitnovcr.  fixim  .$’-’.33,000  for  a  pci  lod  in  i 
lliiO  to  over  $3,000,000  for  the  last  I 
i-ear,  for  which  definite  *i,aurcs  arc  i 
available.  Imt  al.so  with  the  increased  , 
liusinesa  tiiere  have  l.eeii  .shown 


wc  have  mentioned,  ond 
I  others 


good  tnriiiy 


cliaine  of  the  shareholders  receiving 
aiiythlug  The  company  bins  not 
tajneil  monej  to  any  cxM  ni  sinco 
c.arly  In  1320.  a.s  the  imlu.stry  has  ex¬ 
perienced  an  unusually  .sewre  de¬ 
pression. 


Cl - 

MACKAY  &  MACKAY 

.lOb-T-B  C.P.R.  Building 
TORONTO  -  ONTARIO 


Dealem  in 

Government  and  Municipal 
Bonds.  Ontario,  Quebec, 
New  Brunsw'ick.  Nova  Scotia 


re.specf  the  purchase  of  the  .stoi  k  at 
pre.sanl  pnees  would  he  a  .speculative 
matter.  The  oanilnc  iiowei-  of  the 
company  ia  very  great,  however,  and 
we  feel  that  a  pureha.'sc  of  the  .stock 
at  pre.sx  nt  market  price  should  ije  oon- 
idered  a  fairly  attnactive  .sjiecula- 
lion. 

Amcf,  Holden,  McCready. 

We  feel  that  there  is  not  imn  h  hope 
for  holders  of  Ames  Holden  -M'-rreaii.v  f 
stock.  The  company  has  gone  in  do-  I 
fault  in  connection  with  its  Uind  in-  I 
ere.st.  nn<i  ii  mav  go  into  i’qmiiation  | 

t  am  time.  It  would  seem  thot  onlv  I  kept  pace  I  _  .  _  .  D  J 

.1  .sah-  of  the  properties  to  some  out-  j  Buying  Government  Bonds, 

idc  organizi.Uion  would  prei-ert  slops  I  'he  percentage  of  net  profit  to  whether  this  is  a  good  time  to 

-  lUK  taken  h.\  ihc  Imndhold.  r.s  ;o  pul  !  ’’  j  buy  government  Vjonds  or  not.  no  one 

he  company  iiilo  liquidalioii  If  this  2.31  in  l?:i.  and  was  only  .1  38  („  ^  position  to  prcln  t.  If  in  the 

were  done,  thoro-  would  not  be  riiiii  h|*"  '^22  'I'he.se  Years,  howevfir,  covpi-  j  mouth  there  should  be  a  rra.l 

ed  the  deflation  period  when  b' Ives  <  Ip  bu.smess  and  there  i.s 

of  goods  fibimped  quiekUy.  and  it  was 
very  difficult  for  any  firm  to  show  a 
.substantial  margin  of  profit.  Since 
then  the  percentage  has  been  gnidual- 
■  ly  ptekSTig  u-p  AVe  w-0'R<l  conclude  that 
good  .iudgmen'  underlies  the  opera¬ 
tions  of  the  company,  and  would  look 
upon  the  imrchasi  of  these  st-curities  j 
as  a  baistm.ss-  man's  Investment,  some-  ;  fij-ad 

what  speoulatiY'y,  it  is  true,  but  ha-sett 
on  certain  very  favorable  iionditions 
such  a.s  a  low  overhead  and  oash 
transactions,  and  an  ability  to  pur¬ 
chase  mere  economioaily  with  the 
large  turnover  that  the  store  has  .se¬ 
cured.  Another  feature  that  w.l! 
strengthem  the  security  behind  the  pre¬ 
ferred  stock  Is  the  provirton  that  10 
per  oent.  of  the  net  profits,  after  pre¬ 
ferred  dlvtdend.s  each  year,  munt  be 
used  in  purchasing  sbare.s  in  the  open 
market,  for  cancellation.  This  clause 
works  out  after  the  manner  of  a  sink¬ 
ing  fund  tn  the  case  of  a  bond  i.ssue. 

Dodge  Bros.  PrefciTcd, 

With  regard  lo  Dodge  Bros  .  Inc 
fier  cent.  prefVrence  stock,  the  earn- !  liasls,  than  inuniolpals. 


.  this  security,  a*-  with  the  former  one 
we  would  class  it  as  a  '  liiislne 
i  man’s  investment  ".with  o  i  eii.qin  sie' 
lulativr  element  that  scpar.-ites  „  ‘  grade  stuff .  and  earnings  from  th 
■  from  an  investment  in  a  «c!l  aiisom-'d  li'Hcr  will  hardiv  Iw  large  enough  i 

Bell  !  cover  thf  prc.scni  $2  i>cr  annum  dh  i 


security  si.ich  as  MontJX»al  I’onei. 
jTelephone.  Shawmigon.  FPfl,  and 
similar  1m  cstiiicnlY.  Hence  wc  coiihl 
:  not  give  ,Tn  nff'i'mative  answ  r  to 
(  your  qu»»stton  as  lo  whether  those  arc 
'  "equal  to  anything  on  the  market  o-s  a 
i  businprs  mar's  im-»isimeiii.  "  for  Ihc 
•  verx-  fact  that  the  dmdend  'etiirn  is  7  j  _  ^  ^  ¥  ¥ 

,  (>er  cent  Indicates  that  they  .ire  not  j  Dominion  Combing  INbils. 
y  lewed  In  tnve.stnienf  riicles  as  in  Hi"  I  if  on  id  non  p'ra.sr  give  me  infotni 
same  class  with  securities  that  wuild  j  t.vis  rci/ordisi/  Dominion  t'omhii 
onl.v  give  .Toil  a  return  of  r..  .'.'.j  yu  •;  tlills.  ot  teh-i-h  I  bold  th'i  yhan 
per  nent..  as  is  the  case  with  the  ones  i  Would  like  to  know  it  riou  •  onsiil 


<icnd  The  iNimpany’.s  financial  pus! 
tion,  however,  is  good.  The  Stock  al  I  Jl 
th'  end  of  Iti'J.t,  the  la.st  annual  reiioii 
nvailahle.  h.ad  a  net  quick  iisset  vabi 
of  .$fl  111  a  share  and  a  book  vnliic  i  f 
$28  a  ••'hare 


Why  We  Recc  r.mjiid 
Loblaw’s  Groceienas 

7% 

Prior  Preference  Shares 


Tlie  hnstnraa  of  the  Onmpan.v  1*  very  ppoflinhb*. 

Its  piescnf  namings-  arc  at  a  rate  equal  to  seven 
tljnim  tlvB  Ainontit  rcqnircd  for  dlvlilctidN  on 
thcac  Siiaroa. 

If  docs  binrtiican  for  nosh  only — no  l*ort  debts. 

Rapid  Tiimorer.  It  tnms  slock  twain y  lime- 
a  year,  thereby  lycnnltlliiB  an  enoimoiiH  lurn- 
ovi'r  on  nioiU'i mo  I'aultal.  (.oods  iii’o  boiiglii 
on  >n  days,  and  arc  Invorlabl.v  miIiI  at  rctnll 
iNrfora  iIm*  maniifnctnrcr’s  hills  h(vom»>  iluc. 
I'Doonom.v  of  <)[>craglon.  \  cry  sinall  staff 
icqulrml  at  each  aiore.  Xo  ilclUx-rjr  charges. 
Hard  time*  ilon't  affent  wilos.  4>ii  Ihc  cHMitinry, 

11  wider  olaaa  of  pc<i|Ue  arc  ntlraotcd  to  ilu' 
store#  bei'anse  of  the  e<-onomlc«  effected. 
Affliiugemeinl :  Keen,  cxpei'lenued  luiil  largely 
Interested  fiaanotallr  In  the  cnoooae  of  the 
OningpuiT. 

eocurltyr  Ttwra  are  aiPeiMly  BBQn  qX  .\Barts 

for  eMMjli  tlOO  fhpfor  Preferenoe  Share  Isaued. 

The  real  ecMte  now  ownod  hy  the  (>nn|MUiy 
oonlil  In  Itvrlf  ha  Mlfl  nt  «  jirlcsi  to  pay  off  the 
Prefeeied  fUtore*  at  lOSo  on  ute  d<Mlnr. 

Jon  these  Shares  are  otta  of  the  mom  desirable 
Stock*  on  tile  nnuitet. 

made  to  Mat  them  on  the  TVvronfo 


Carriage  Factories. 

/  hold  2f>  shares  of  Carriage  Fatrto- 
ncs  CO  in  moil  stock.  I  would  like  tn 
k  now  tf  the  ra-mmnn  shares  will  be  any 
good. —  W.l).,  Montreal. 

!  Answer — .As  you  are  no  doubt  a-ware 
j  the  yiompany  has  become  par*  of  a 
I  merger  with  respect  to  Its  carriage 
manufacturing  iui.s!ne.s.s  with  other 
important  companies  —  Legare  and 
Cockshutt — carrying  om  the  same  line 
of  manufacture  This  merger  wa-s  ef- 
feeU'd  largely  through  the  payment  of 
stock  by  the  vtaiious  companies  enter¬ 
ing  into  the  combine,  no  monetary 
disbursements  taking  place.  It  .Is  too 
early  yet  to  know  what  retmlts  the 
new  carriage  organisiation  will  be  ahJe 
to  produce,  but  it  is  operating  praetJ- 
cially  as  a  monopoly,  re.sulting  in  the 
I  rumination  of  executive  duplication 
I  and  sales  competition.  If  there  i* 

'  any  money  tt>  be  made  in  the  carriage  j 
I  industry,  the  new  company  .should  Ire  j 
I  tn  a  position  to  make  it  and  ("arriage 
'  Faclories.  Dimited.  will  naturally 
!  .share  In  any  profits  obtained. 

I  So  far  as  the  company's  automolillc  | 
;  body  bu-siness  Is  concerned,  the  future  { 
i  i:-  not  j'Pt  clear.  An  effort  Is  being 
I  made  in  Brilaini  to  re-establish  the 
,  McKenna  Dulles,  or  something  akin  j 
j  to  them,  and  if  this  .suciceeds  it  .should  ' 
K-  a  good  thing  for  all  Canadian  t  orn-  ‘ 
panics  in  any  wa.i  m  automobile  man-  < 
ufacturing.  It  would  mean  the  prac-  | 
tiral  re-estahlislunent  of  a  large  ex¬ 
port  business  from  this  country  and 
i  the  turning  over  of  a  eon  side  m  trie  vol- 


a  demand  fra.  tlie  Mirplu.s  money  iha’ 
now  lie.s  m  the  hnnd.s  of  tin-  tianks 
and  other  Institutions  intere.st  rate.- 
will  .stiffen  and  it  mat  w«‘ll  ir’  that 
bond  rmces  will  go  down  in  u  point 
where  the  yield  is  ,somewh.st  htghei 
than  it  is  now  Howcvei,  generall.i 
c  feel  th.it  the  prices  of 
lionds  in  the  next  couple 
of  .veai'.s  or  so  fir*  liUd.'  to  go  higher,  i 
with  a  somewhat  .sinalh'i  Yield  ! 

Government  or  Municipal.  I 

A»  to  government  a:  municipal  »e-  . 
emrities  being  lietter  bir  the  inve.st-  j 
ment  of  $3,000.  you  would  receive  a  ' 


this  a  good  tn  ecstnumt  C  ,(.  Hlrli- 
j  moiid.  Qiif. 

j  .\n.swei  The  .statement  of  lib'  '  Oiii- 
r'iiily  <<>vcimg  the  year  1324  is  a  <  T' 
.ditalilc  our  considering  the  fart  lha' 

I  this  w.os  the  first  full  yeai  of  th*-  ooio- 
p.aiiy’s  operations  To  .show  an  oper 
Btiiig  ."iirplii.s  In  a  new  industry  nfin 
it  falrlv  generous  allowniice  for  ilepu 
OKitioii.  shoiihl  be  icganl'y!  bv  .shai' 
holders  ns  a  s,q1lsfaclory  ir-nlt.  In  tic 
earhei  \i  nrs  ovcrh'.ol  cos's  arc  Ijlo  h 
to  h<'  much  gn.atcr  than  !,alcr  on  wh<  ii 
the  b'lsincss  is  movmg  in  rcgutai  nd'  i 
and  markgls  have  liccti  I'slahlrshcd  nii'i 
lonsolnlatcd  fm-  i|ir  comi'.'in.Y's  iii" 
dilct.s  The  in'ofit  .and  lo.ss  accc  ini 
show.s  total  sales  for  the  yi'a.r  of 
$1  ..'iiifl..3riri  .and  oiiemting  profit  eif  $14. 
713  or  not  fuofit  of  $01, .It)  l•'■roln  llii- 
thrre  was  deducted  'Icpi-ccMlion  on 
building.s,  m(iflimci->  and  content.®  of 
$70,234.  leaving  a  sui  |ilns  for  the  ycin- 
of  $21.o.'in.  I''e<li'ral  Incomi  I'ax  oi 
$1.00.3  left  .-1  lia.hincc  to  .any  forward 
Yv  year  of  $10.d.';i, 

'  who  rxprclerl  that  n  dli'i- 


L 


AppUnatkm  win  bf> 

flBnOK  Kxofaongt*. 

Wa  luw’*'  lOraaiji-a,  thcrafom.  In  ro<v>tmn*>ii<llng  ilxnn  at 

95*  2  ond  accrued  dividend  yielding  7.11% 

S«>nd  In  yoitr  oitier  or  wrlia  fiw  fully  <lo*«cr*i>tlYP  rimilor. 

NfLEOD.NbUNC.WEIR  <iXC9 

Limitmtt 

40  iltispifiil  -Si. 

.MON  IRK  Al, 

rORO\TO  OTTAWA  HAMII.ION  DONDO.S 


slightly  higher  yield,  hut  very  little, 
in  the  higher  graiie  municipal.®  than  in  jinlo  the 
goY'emment  bond.s.  On  the  othw  j  Foi  th 
hand,  the  government  lionrts  are  a  lit-  Idend  would  la*  earned  nnd  po.s.sibl.\  i.nid 
tie  more  marketable.  The  security  is  on  the  preferred  st<Kl<  out  of  the  fir:-l 
ample  In  both  cases  and  this  you  i  year’.s  operations,  thi.s  re,®iilt  may  .sc  ni 
might  well  di.<4rcgard  as  a  matter  of  1  a  little  ili.sappointing.  for  a  divKhtil 
comparison.  If  vou  do  not  ca.rry  a  of  l.arelj  2  per  cent,  could  have  b<en 
f8.ir  percentage  of  goY-eipment  bonds  |  paid  on  the  iirefened  stock  of  $l,0'i<i,- 
aniong  your  inY'e.stments.  we  think  you  j  non.  This.  howcY’or.  would  ba\  c  lie  n 
"I  would  probably  find  them  better  as  a  far  from  a  c.yutious  lu-ocednic  :uid.  in- 


^  Reasons 

why  you  should  invest  ‘n  the 
Groreterias  Co.,  Limited,  7% 
Preference  Shares, 


,4 re  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor.  "Financial  Times."  >Iontrea1. 

^  Ifhink  of  purchatingl  *l»e  following  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasint  Pries 


ume  of  business  to  Carriage  Facto-  j 
riea.  Under  present  condition.®,  how - 
CV4T.  tlic  automobile  bcKly  building  end 
of  their  linsmisss  does  not  amount  to 
a  great  <le.ai 

As  the  mari.ct  fo®  the  common 
F'nares  has  suffered  very  considerably  . 
during  the  pa.st  few  yeara  there  ap-  I 
pcB-.s  to  t«'  Tiathing  for  yon  to  do  but  i 
to  hold  on  t/i  the  stock  von  now  hoYoj 
and  se*  the  situation  through.  The 
nomiu.yl  marki  i  for  Ih*'  <’onimon  i.®  i 
around  $l..')fi  a  share,  hut  th<  te  is  at 
the  pre.se.nt  time  no  l.id  ux’ailahlc.  and 
we  are  told  that  it  would  be  rather 
difficult  Ui  disir-.sr  of  your  holdings. 


Quebec  Power  Co. 


Thore  appears  to  he  veiy  little  stock 
i.vail'*hle.  Inte.ro.sts  well  posted  on  the 
1  jiwbe.  Power  situation  •■wo  freely  jire- 
dicting  a  substantial  increase  in  earn¬ 
ing®  for  the  eiirrent  yrar  and  the  e.s- j  cY-.-r  auxiou 
labli.shment  of  the  common  .stock  up- 
in  a  6  pt'r  cent,  dividend  lie.si.s.  and 
the  8'ock  market  at  the  present  timo 
wetn.®  to  be  recognizing  this  possi¬ 
bility 


Lai  t  o/  Inquirer. 
A  Cl  dress . 


Som  de  plume. 


I'hc  Keplie.s  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
coj'.Y  sent  if  requested. 

Crod  ouf,i(ric  not  dtsirsd. 


!  tt’ili  you  he  grynd  enough  to  advise 
me  of  the  present  guotatw'n  on  Fe.ri.es 
■  ".4"  Quebec  Power  Company  gold 
bonds?  I  am  not  sure  whether  'his 
bond  has  been  listed — 'rJA,  Fyrg- 
;  cuse.  .V.T. 

'  Answ-or  —  Th»  market  for  these 
binds  IS  not  a  particularly  active  one. 

;  In  view  of  the  fact  that  they  are  very 
'  cioselY'  held  fo.r  inY-estment  purposes. 

^  rhe  bonds  are  traded  in  on  the  imlist- 
!  ed  section  of  the  Montreal  Stock  Ex- 
i  change  ■and  the  preaent  quotation  is 
approximately  101  bid.  which  con- 
;  trasts  with  ^he  issue  price  of  95. 

I  .As  you  no  doubt  know,  the  ooitlook 
!  for  this  company  is  apparently  quite 
bright.  At  the  last  meeting  of  the 
Iioau-d  of  directors  the  common  stock 
was  placed  ui»on  a  regular  quarterly 
!  dividend  irasis  at  the  initial  nate  of  6 
’  i)€r  cent,  per  annum.  This  contrasts 
j  with  a  cosh  disbursement  o«t  of  1924 
I  (arnings  at  the  rale  of  4  per  cent,  on 
i  the  stock. 

The  common  stock  has  recently 
1  w'orked  up  tinder  moderate  activity.  i 


“Barometer  of 

Deep  Interest” 

Sussex.  England. 
March  25th.  1925. 

The  Financial  Times. 

Montreal, 

Dear  Sirs. — 

Please  find  money  «>rdeT  for 
1  2,/  —  covering  subscription 
for  the  current  year  from  to- 
day 

Your  paper  to  m.e  so  far 
from  the  business  affairs  of 
the  Dominion  is  a  barometer 
of  deep  interest  and  keeps  me 
well  in  touch  with  the  affairs 
financial  and  commercial. 

1  look  forward  each  week 
for  its  arrival  and  peruse  same 
with  much  interest  and  educa¬ 
tion. 

Yours  faithfully, 

(Signed).  J.  G. 


df-C'l.  under  urdiiin.i  y  <  u  cumrtiuH  c.s  lb 
coni]«'in.\  .®boitlil  lundly  con.sKlcr  ib 
lipvmi'nl  of  a  diY'i'lcnd  pvY'n  diti  iiig  tli 
current  yent.  aJIownig  the  not  camfiig 
lo  df-Y'cloi'  a  sitt)®tqntjnl  siiriilu.'- 
the  Olid  Mi<  Ii  a  iiolicy  .should  bo  in  tin 
bo,®t  intoro.st.®  of  the  EbarcboUicr.®.  hnw- 
lio'd  of  tbi'iil  n;,;  III  ally 
arc  to  rcooivt  a  n-niin  on  llioi.-  .uvi  si 
iiicnt  tn  the  .shape  of  ilivulonds  a.s  .soon 
K.Y  pos.stlib'. 

j  'rhe  tialaiire  .®boe1  shows  I  hat  lIun 
i  lies  ts  hiiid  th<-  pi  '  ferie,!  stoi  s  moo 
Ithan  SlOfi  per  .share  of  a.ssot.®,  a;j  llic 
j  item  of  "prrtcQUHen  and  goodwill''  in  ilu- 
’|iialari<'o  slu'et  of  :'l  .n'li'.u iii  i.®  $i.',i).im)ii 
.  b  .•  ®  tliaii  the  amount  of  caidtai  .®tnok 
!  out.standing 

The  rximpany  ha,®  boon  YY-orkmg  Into 
*0  stronger  position  in  lognrd  to  liquid 
:3.®sqtB,  ns  It.®  rurn-ni  a.s;;ot®  atuoiint  to 
:  $5.34.735  os  against  .$2.53,295  of  .  ur'-enf 
liabiJiUeB.  leaviaga  iiof  working  oa.iut.-u 
;  oif  over  $276.0n0 

Wq  are  Informod  also  tha*  that  the 
j  plant  har  liecn  bti.sy  .-,inoo.  the  ly^gm 
i  nJng  of  fJifi  year  .ind  .soles  are  i  unning 
a  littlr  ahead  of  last  Yp.or  wuh  prn.®- 
I  pent®  of  these  continuing 
j  We  *b!nk.  then,  that  you  migh*  «-e|| 
treat  contented  with  the  rc' nit.®  a- 
'  sherwTi  liy  the  first  finan'lal  stotement. 
and  .oJthough  the  time  i.q  uncertain  .os 
to  when  the  c/ompany  will  'oe  able  to 
i  .®tart  divftl»nds  on  the  preferred  stock, 
thi.s  should  not  worry  you  pi'OY-icled 
j'ou  axe  aEsured,  as  the  .statement 
i  shows,  that  a  beginning  ban  been  niHcle 
,  In  the  way  of  net  profits  available  for  ^ 
thCFi;  dividend.®  Tticre  is  al.so  the  | 
tKiint  that  the  prederred  diY-idends  at  e  j 
cumulative,  so  that  already  on  your  | 
'  stock  there  ha.s  beon  accumulated  more  | 
'  than  a  full  year's  illvldends  of  Ss.oo 
per  .share. 

With  reference  to  this  Ijelng  con- 
•sldered  "a  gfiod  in  vestment":  It  isi 
impossible  to  say  ot  the  present  time  j 
whether  it  will  turn  out  to  be  a  good 


Loblaw 

Prior 


At  98.50  and  Interest 
Yielding  7.11% 

PRINCIPAL  WELL  SECURED — Thm  total 
net  ameeta  available  aa  aecurity  i«  equal  to 
$200  per  ahare,  while  the  value  of  propertiea 
owned  by  the  Company  ie  equal  to  $105  per 
share. 

SENIOR  SECURITY — Theae  prior  preference 
aharea  are  to  be  the  firat  and  aafnior  aecarity 
of  the  Company.  No  morfgaga  or  other 
aecurity  can  be  created  to  rank  senior  to  thia 
without  the  consent  of  holders  of  7S%  of 
thesa  Prior  Preferenca  Shores. 

EARNINGS — Interest  requhamenta  earned 
seven  times  during  current  year  and  tnerwoo- 
ing  consistently. 

SINKING  FUND  ESTABLISHED— 10%  of 
net  profits  after  preferred  dividends  to  be 
used  in  purchasing  sharea  in  the  open  market 
for  cancellation. 

SHARES  TO  BE  LISTED  ON  STOCK  EJ(. 
CHANGE — Thus  affording  a  foot  and  ready 
market, 

SHARES  NON-CALLABLE—Sharae  not  amh- 
ject  to  call  for  redemption  at  at  y  set  priem 
or  term. 

PRIVILEGE  TO  SUBSCRIBE  FOR  COMMON 
SHARES — A  subscription  for  Prior  Profar- 
red  aharea  carries  with  it  certain  rights  ta 
purchase  Common  aharea,  thus  affording  Prior 
Preferred  shareholders  eat  opportunity  of 
participating  in  the  prefita  ot  the  Coatpmmy. 

Telegraph  or  telephone  yoar  orders 
at  our  expenae.  A  eomplete  pro. 
apectua  wlU  he  mailed  on  requeet. 


BiVNKeRS  BOND  COMPANY 

LIMITCD 

TORONTO  ONTARIO 

I  Teiepbon*  Adelaiile  8776.  60  Kiac  Straot  Woot. 


«ri  optiuon  a.s  to  "a  good  inve.stmeiu”  ,  new  developments  there  is  some  or  less 
jn  the  case  of  a  company  that  bad  of  a  spe.  ulative  element,  and  just  bow 
proved  itwif  over  a  con.siderable  periiKl  I  gooil  Dominion  Coraliing  Mills  stock 

[in^stmentot^'norOne  Vouldonly  i  I'  *" 

‘  as  favorable  busmess  conditions.  In  all '  future  to  determine. 


THE  FINANCUL  TIMES,  MONTREAL.  APRIL  24,  1925. 


®(|f  financial  of  Invcstmoilts 

l*iiMislip«l  Kt«t.v  . Saturday  at  838  Ci^jr  Stn*^  West, I  to  a  rather  unfttr-  - - - — 

Classcs  of  Moiiey  According  to  Conditions  of  Investment -Trustee 


R.  EMMKT  rOX 
DATID  BI  RXSIDE 


HARVEY  H.  BEAEK 
ROBERT  B.  VERXER 


.  .  President  j  In  relation  to  traffic  and  particularly  in  reapect  to 

OenemlKWan^nirer  J  udvertlBlng.  i 

Editor  '  We  have  no  intention  of  anterlns  Into  the  controTerey 
Associate  Editor  I  tor  one  side  or  the  other  and  only  refer  to  the  Incident 


Investments -Public  Utilities -Issues  for  New 
Developments  -  Mortgage  Bonds. 


SIWrTpTION  PHIC^E:  In  Canada.  $3  00  a  year;  $1.76 ,  Improper  use  beln*  made  by  a  section  ^  gy  j,  BRADFORD,  M.  A.,  not  meet  so  Bwh  Stocks  as  a  class 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  '  of  the  press  of  a  communication  that  was  marked  "con- ;  1  understand  in  a  general  way  (Cantab.j  Dalhousie  University,  »'’®  excluded, 

for  six  months.  In  the  United  States,  $3.50  a  year;  |  fldcntial”,  and ‘which  contained  a  personal  opinion  thatlf^c  i.atiire  and  fimctions  of  capital  Halifax,  N.S.  MnnlcIpeL 


for  six  months.  In  the  United  States,  $3.50  a  year;  j  fldcntial”,  and ‘which  contained  a  personal  opinion  thatlfjjc  i.atiire  and  ftmeUons  of  capital 
$2.00  for  six  months,  ■■  '  under  the  circumstanpee  It  was  quite  proper  for  the  head  |  and  the  fundamental  relation  of  tiie 

ABVERTISLMi  Rate  Cards  on  application  at  all  our  of- .  of  the  C.  P.  R.  to  esCprees  to  his  staff.  The  presence  of '  ^‘‘‘’‘'mulatlon  of  capital  to  the  whole 


Unfortunately,  however.  Trustee 


MnnlcIpeL 

I'uc  limitation  of  Provincial  and 


1  ABEE  AHBRESS:  “Fintlmes’;  M.  U.  Code.  ,  have  been  sufficient  to  enaure  for  it  the  privacy  that  was  ,  the  community,  while  the  judicious  |  expert  investor  would  not  r '“'y*  useful,  as  j 

Hh.lH  OIUIE;  Montreal.  Main  $160.  All  1  j^tended.  Under  such  circunistances  no  paper  has  a  i  placing  of  each  individual  bit  of  cap- j  j  gxxlude  a  still  great- I  V*  1**  •**  *^** 

*  U  ,  ti  i'deht  to  give  publicity  to  such  a  document  whether  It  j  Hal  lor  the  purpo.scs  of  the  particu-|p^  number  that  might  on  their  mer- 1  ®  ^  ot?er 

rORO> TO  OIUI  E:  6  Jordan  Street.  Representative,  u  ..  ..  j  .  .v  «  ».  o  ...  *v,.  c<  v  »  l«r  ow ner  thereof  is  what  constitutes  i„ri,idpri  In  other  W'ords  the  tk-in  many  municipals  of  other  Pro- 

R.  V.  Rittenhouse.  Phone.  Elgin  2466-6.  |  'vas  wntten  by  the  head  of  the  C.  P.  R.  or  the  C.  N.  R.,  I  investment.  I  L'eakelrinvestments  vlnces.  Thle  llmlUUon  aim,  tend? 

IVESTERX  BEPRESEXT.ATIVE:  Geo.  D.  Oittus.  125  ““y  ‘'Orporatjon.  ^  ^  ;  i  -i  "  Vi  scope  of  the  Trustee  Act  are  ; 

Sixth  Avenue  West  Calgary.  i  There  are  times  when.it  would  be  the  duty  of  a  news-!  sider  that,  though  all  money  can  be  ,  means  as  good  as  many  that  *  good  market  for  our  lochl  Issues, , 

LOXDOX,  EM;.:  05  Bishopgafe,  K.  c.  2.  DaMes  &  Co.. ,  Paper  to  make  public  use  of  a  document  that  was  marked  j  a5d"Ss?j%rthe^e’r^i“in  :  ^  ,  .  vSflliVSrices^n  NoiT bH  ! 

Representatives.  ^"confidential”.  If  a  danger  to  the  State  was  ,.eaVv  several  different  KI.NDS  of  I  The  intention  of  such  Acts  is  good,  (rtfjt  higher  than  elsewhere  In  Can- 

M:W  YORK  OEFfl’E.  2  Rector  St.  Paul  B.  Howard,  •  There  are  times,  probably,  when  publication  of  a  "con- 1  'and  they  are  undoubtedly  of  great 

U.  S.  Representative.  •  j  fidentlal”  communication  in  connection  with  a  corpora- ;  To  take  a  simple  example;  You  ^ 


-as  was  probably  meant — to  ensure  ; 


PUBLIC  UnUTY 
BONDS 


Ask  for  our  recommen¬ 
dations. 


BAUtnnt.WHITE 

ACOMBANY 

Invtttment  Bcnktri 

136  St.  James  Street 
Montreal 
Telephone : 

Main  1516-17-18 


MONTREAI.,  FRIDAY,  APRIL  24.  1925. 


Clearing  Decks  for  Business 


i  fldential”  communication  in  connection  with  a  corpora- ;  To  take  a  simple  example;  You  *  *  • 

j  tion  may  be  considered  advisable  in  the  interests  of  the  ^  give  to  one  youngster  1 1? f en'eents  I  Rco^,"leg"ilatorsTre  confro^it^  yRh  Good  and  Bad  Trustee  Invest-  | 
I  shareholders  by  those  Into  whose  hands  such  a  put  m  hls"sav”ngs  Bank;  is  it  not  •posf-ibillty  of  the  results  being  mcnts.  .  i 

I  nlcation  may  have  fallen.  It  would  be  Idle  to  suSKCst  |  yj.agpuutjjg  to  say  that  these  sums,  used  to  the  selfish  advantage  of  Big  | 

I  that  the  opinion  expressed  by  a  railway  head  In  the  i  though  of  precisely  the  same  form  Interests.  j  A  T  this  point,  hOT ever,  we  may  , 

:  letter  referred  to  involved  any  obligation  on  the  part  of  and  mintage,  represent  quite  differ-  I  have  not  made  any  comparative  ;  discriminate  between  Bonds  al- 
I  "  y  ®  •  put  KINDS  for  (T.ASSES  if  voti  pre-  analjsls  of  the  various  Provincial  lowed  by  the  Trustee  Act  and  Bonds 

,  a  newspaper  to  make  it  public.  J  he  confidence  inherent  ‘  ‘  Acts,  but  the  Nova  Scotia  Trustee  ;,uitable  for  Trustee  Investment. 


_  .  .  •  I.  i  - -  fer  it)  of  money'’  I  .Vets,  but  the  Nova  Scotia  Trustee 

001  ii)an>  manufacturing  eoneeins  In  Can  da  |  should  have  been  sufficient  to ;  ^^^d.  amplifying  this  idea,  it  seems  I  Act  Is  probably  as  good  as  any,  and 


n  appear  to  be  content  at  the  moment  to  await  that  '  ensure  the  respecting  of  the  wishes  of  the  writer.  :  that  moneys  should  be 

intanalble  bitterrnent  that  tliev  feel  is  certain  to  come  I  Apart  altogether  from  the  ethics  of  the  publication  of:  capable  of  quite  logical 

u,  them  whether  they  lake  action  to  meet  it  or  sit  idly  I '»"♦  "♦  «  peculiarly  unfortunate  «me,  I 

hy  .1,1.  r„l*,l  I„  .  lyp,„l  .Maewher  -tUmd..  d7J^  “T* 

,  in  an  to  co-oprratc  ro  ds  to  cut  flown  siftention,  ns  each  class 

There  is  growing  evidence  that  a  great  many  of  our  I  expenses  on  the  two  systems  to  the  national  advantage,!  must  merge  Into  another, 

industrial  organizations  have  viewed  the  period  follow- 1  2nd  a  personal  clash  such  as  resulted  from  the  news-, 

.,  ,  ,  V.  paper  controversy  can  hardly  help  In  the  negotiations!  xi.oi.o  i= 

ing  the  post-war  boom  ns  n  necessary  evil  that  must  be  ’  *  •’  j  i  menclature.  There  is 

.  .  .  ...  .  .  ...  I  that  are  being  carried  on.  some  temntatinn  to  talk 


Pitchforks  and  the  Tariff. 


.  ^  ...  |ibai  are  oeing  carriea  on.  I  some  temptation  to  talk 

p.issed  over,  and  that  once  this  is  out  of  the  way  their  !  ;  money  as  ‘‘.voung” 

plants  and  their  business  ■will  revert  rapidly  and  easily  "adoleseent”,  "mature', 

to  the  boom  days,  or  at  least  to  conditions  obtaining,  PitchforkS  and  the  Tariff.  1'^^?'’”’ 

before  the  war.  ILTHOLGH  we  do  not  invariably  agree  with  I-l''*’ ,  f,oine  rough  cor- 

'  /I  "Grain  Grow-ers’  Guide”  in  its  views  on  the  Canadian  re.spondence  can  at  once 
\te  cannot  but  feel  that  this  attitude  is  not  based  on  |  Tariff,  we  have  little  difficulty  in  fully  supporting  the'  be  perceived  between  a 

a  sound  conrlusion.  and  th.at  if  it  is  persisted  In  serious  j  feeling  of  elation,  carried  to  almost  an  hllarloUs  extent,  j  .J'*"'* 

injuiy  win  result  to  those  who  are  governed  by  It.  Wo :  that  is  Indicated  In  the  cartoon  published  on  this  page.  I  n'^rule^control^^  "ah 

believe  that  r',Tnadlan  industries  like  those  of  most  other  i  The  so-called  “Dumping”  amendment  to  the  Tariff  which  ■  attempt  to  elaborate  thi.s 

countries  will  haie  the  advantage  of  a  broader  demand  ! ‘’“'1  Personified  in  the  "cullud  gentleman"  of  the  ,  Idea  rn^ht  easily  become 

,  artl.st  was  one  of  those  peculiar  anomalies  that  some-  fantastic,  so,  putting 
for  tueir  output,  but  coupled  with  this  will  come  a  very  j  expected  quarters,  and  as 

keen  competition  in  which  it  will  be  difficult  if  not  I  nn  extreme  high  tariff  measure,  was  hardly  to  be  looked  different  kinds*  of  monev 


inipos.sible  to  work  out  a  normal  margin  of  profit. 

Too  many  are  still  operating  under  an  Inflated  system 
of  eo.sts  ami  an  absence  of  economical  management  that 


an  extreme  nign  tariii  measure,  was  naraiy  10  oe  iookco  different  kinds  of  money  ' 

for  from  a  government  that  theoretically  at  least  stood  j  from  the  investment 

upon  a  certain  1919  Liberal  platform.  This  “Dumping"  standpoint  in  the  following  classes: 


.  •  ,  ,  I  amendment  was  hardly  left  before  the  public  long! 

or  eo.sts  ami  an  absence  of  economical  management  that  i  1..1  1.1  ij 

"  enough  to  be  comprehended  before  it  was  whisked  away  : 

was  a  natur.al  result  of  the  easy  business  that  flowed  ,  through  the  agency,  as  the  cartoon  indicates,  of  'Western  ' 


Different  Kinds  of  Money.  “"’at  interested,  to  It  we  will 
.Money  designated  for  a  special  attention  for  the  present 


•Vets,  but  the  .Nova  Scotia  Trustee  ;,uitable  for  Trustee  Investment. 

I  Act  Is  probably  as  good  as  any,  and,  I  While  It  is  true  that  no  Nova  Sco- 
•  tlan  Municipality  has , 

permanently  defaulted  on , 
Us  bonds,  some  have ' 
come  perilously  near 

Public  Utility  Bonds  j  the  provincial. 

-  Government  had  to  come  j 

.  ,  ,  1 J  ,  .  ^  ^  .1  to  the  rescue  by  guaran- 

A  broad  field  for  investment  provide  teeing  coupons.  I  would ; 

always  :  say,  generally,  that 

1.  They  operate  in  stable  and  censor-  B^ds  of  Towns  whose 

^  r  existence  depends  on 

vative  communities;  mining  operations  or  on 

2.  Their  franchise  conditions  are  satis-  one  Industry  (except 

fartorv  •  agriculture  and  fishing)  i 

,  ^1.’  ,  J  f  II  f  *‘•■6  hardly  suitable  for, 

3.  They  have  operated  successfully  for  Trustee  Investments  and, 

several  years  and  net  earnings  show  mar-  would  not  be  Included  in 

gin  over  bond  interest  and  sinking  fund  niy  Class  I.  This  state- ' 

.  raent  is  of  course  open  to , 

requirements,  criticism  and  an  analysis ' 

4.  The  valuation  of  their  assets  has  Is  necessary  in  each  Indi- 1 

been  approved  by  the  Public  Utilities  Board  vldual  case.  It  might  be  | 

and  satisfactory  rates  established.  arg^d,  for  Instance,  that  1  _ 

a  Town  dependent  on! 
Coal  Mining  includes  in; 

-  Ill  .'I  Its  limits  such  proven > 

resources  that,  should  1 
as  It  Is  the  one  In  which  we  are  the  [the  present,  workings  be  abandoned 
most  interested,  to  It  we  will  confine  I  for  any  reasons,  operations  would 
our  attention  for  the  present.  !  at  once  commence  in-  other  seams; 


Canadian  Bank  Note 
Company,  Limited 

Engravere  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


BraS  OSlcs  n4  W^kc 
724  WELLINGTON  STREET 
OTTAWA 

Brancb  Oftlor*i 
SIODtreal— 124  gt.  J.tmn  .St. 
Teroate— 1604  Boynl  Bonk  Bldg 


purpose,  the  amount  being  limit¬ 
ed.  so  that  if  lost  it  can  by  no 
means  be  replaced. 


to  them  during  the  war  and  for  some  time  afterwards,  pitchforks.  Mr.  Robb,  the  Acting  Minister  of  Finance,!  means  be  replaced 

so  many  have  not  tightened  their  belts  .and  adapted  j  was  the  custodian  for  the  brief  period  of  its  life  and  |  2.  Mcmey  i  Savings  Bank  and  de- !  Investor  through  suspension  of  pay-  j 

themsclve.s  to  the  changed  conditions  in  industrial  life,  the  purpose  was  -to  give  further  protection  than  was  I  posit  receipts  from  Chartered  I  ment  on  account  of  labor  troubles  or  [ 

If  there  were  no  other  rea.son',  they  will  have  to  contend  Provided  by  the  existing  Dumping  Clause  In  the  Customs  I  family.  Banks  that  have  been  in  biisi- !  oth^  r  causes. 

with  an  increase  In  capacity  that  was  common  to  nearly  I  Act  that  ordinarily  operates  to  prevent  goods  being  •  3.  .Money  placed  with  the  general  ““^s  at  least  ten  years  and  have  |  Also  it  is  often  said  that  the  Pro- 

wery  Industry  from  1916  well  on  to  1920,  and  to  extra-  brought  into  Canada  at  an  invoice  price  less  than  pre- [  idea  of  improving  one's  financial  !  mlTa^d^auI["^d^^hrs"mav”^^^ 

vagant  habits  that  can  produce  fair  profits  only  when  vails  In  the  country  of  origin.  The  amendment  would;  |’Sout  taking  ?nv  'ITrearri^sk'  -■  Bonds  of  the  olimlnlon  of  this  i  there  might ’still  be  the' contingent  I 

abnormal  prices  are  obtainable  for  goods.  have  enabled  a  duty  to  be  charged  upon  these  Imported  1  same' time  reiving  to  Province,  or  of  any  City.  Town  |  worry  and  inconvenience  to  which  , 

When  an  industry  is  forced  back  to  normal  or  in  some  ®''°-  some  extent  on  one's  own  Judg-  '»  Municipality  in  this  Province,  i  Hass  I.  investments  should  in  no 

cases  Hub-normal  profits  through  over-production,  the  This  plan  would  have  applied  the .  ment  and  watchfulness.  v  imil  #  n  1  1  ' 

,  nrlfictniA  i>f  nrotAcflon  to  a  deeree  that  we  do  not  feel  ^  Money  placed  in  Speculative  ven-  pioviaeo  tney  are  aoviseo  n.v  an  Validity  of  Bond  Issnes.  1 

extravagances  that  grew  up  almost  unpercelved  during !  P«“C>P‘«  o*  protection  to  a  degree  tnai  we  ao  not  reel ,  independent  and  competent  val- 1  I 

the  boom  must  be  rigidly  cut  down,  or  the  organizations  i  worthy, of  support,  and  we  are  not  at  all  inclined  to  j,  ^  knowledge  that  there  "‘'r.  and  only  up  to  two-thirds  of  As  a  digression,- allow  me  to  em- 
'  wiil  he  forced  to  carry  on  at  a  meagre  margin  of  proml  Its  untimely  exit,  are  risks  iiivojver  ^l^fTrelVs^eZ  ‘‘oV  \ 

or  be  compelled  to  forego  this  entirely.  -  Mftn.w  valuation  above  .$2,000.  And  in  Mvely  recent  legislation,  entirely  pro- 1 

V  V  At  *  Pnarn  Piv4»r  TransnnrEtiEfnn  wioney.  BONDS  SECURED  BY  MORT-  ‘ccted  against  any  technical  errors. 

I  reaCG  Kiver  ir&nspoi  1311011  •  class  one  includes  all  Trust  GAGES  on  the  same  terms.  i'ormerly  it  was  necessary  to  get  a 

No  lVfvieE4arioiiB  Fra  in  Clakr  i  appeals  of  Western  Canada  that  should  E'uods,  whether  for  Colleges,  Trust  .j.  Debentures  of  certain  Ixian  and  opinion  on  the  validity  of  a 

myoicnuuH  i:,ra  in  csigni:.  ,  careful  consideration  is  that  of  the  I»s«rance  Companies.  Miinlcl-  Trust  Companies.  uew  issue,  in  order  to  be  sure  that 

CANADIAN  industries  cannot  afford  to  wait  for  that  V.,  ,  ,,  ,,  ,  k  ♦,  11  palities.  Corporations,  Estates  or  In-  5.  as  are  authorized  by  gen-  issuing  Town  had  obtained  the 

turn  „„  ,n  ,b,  form  of  nom.  ™y,«rlons  ’  T  ,,  ,  ’'"I",',  I,™  "'"“I"'  ?ral  ortr?  nt  th,  Swrnn,/, 4n  t  n.ce..nr,  l„l.l.a„n  nnd  had  nb- 

'>r  .  of  better  business  conditions  ThA  vAt,r  la'll  in  «  !  transportation.  The  Peace  River  some  years  ago  was  to  provide  for  definite  purposes,  and  or  by  a  Court  or  Judge  on  appll-  «otved  all  the  formalities,  and  also 

.  ei  bi  mess  condition..  The  jear  19-4  in  a  .gking  on  the  form  of  one  of  the  golden  dreams  of  our  tho  outstanding  consideration  is  that  cation.  ’hat  the  Bond  Itself  was  properly 

firoat  many  instances  showed  smaller  margins  of  profits  w«e#  ur.  ixxno  UOST  they  cannot  be  replaced  «  ,  '  executed.  This  was  a  costly  pro- 

even  wliere  the  output  was  as  large  as  before.  We  !  Therefore,  there  must  be  no  risk  as  Bank  Stocks.  cess,  and  even  then  some  small  ovei  - 

would  not  for  a  moment  suggest  that  the  nrospects  for  :  ’"'"tons  of  acres  of  richly  fertile  soil,  existing  almost  to  safety  of  principal  or  regular  pay-  you  will  notice  at  once  that !  s'lfeht  might  cause  endless  Inconven- 
.  ..  ...  I  untllled.  as  a  new  and  unexhausted  area  that  could  be  ment  of  interest.  This  is  of  such  tre-  ijaN’K  STOCKS  are  NOT  included  lienee  after  the  Bonds  were  distribut- 

xucccssful  operations  of  (  anadian  industries  are  not  I  .  .  .  „  .  ,  j  v  ir.pndnnc  imr.nr»anr.o  fv,,t  aic  .>v»i  miiuaea,  1  ....  . 


>OTa  .Scotia  Trustee  Act.  '  i 

i  IT\  of  the  bonds  might  be  admitted  1 

The  Nova  Scotia  Trustee  Act  al-  '  there  W'ould  still  be  the  contingent 


Money  being  accumulated  In  or-  U""”'  following  Investments:  |  possibility  of  inconvenience  tn  the 


der  to  cst.Tbllsh  a  provision  for  ’ 
old  age  or  an  estate  for  one's 
family. 

Money  placed  with  the  general 
idea  of  improving  one's  financial 
position  as  quickly  as  possible, 
without  taking  any  great  risk,  - 
but  at  the  same  time  relying  to 
some  extent  on  one’s  own  Judg¬ 
ment  and  watchfulness.  •’ 

Money  placed  in  speculative  ven¬ 
tures.  in  the  hope  of  large  gains, 
but  with  knowledge  that  there 
are  risks  involved. 

*  *  * 

Class  1.  Money. 

CLASS  ONE  includes  all  Trust 


TO-DAY 


or  by  a  Court  or  Judge  on  appll 
cation. 

Bank  Stocks. 


If  you  are  inclined  to 
put  off  the  making  of 
your  will  until  you  can 
"get  around  to  it."  read 
our  booklet  entitled 
"Safeguarding  Your 
family’s  Future." 

A  Copy  will  be  mailed 
you  on  request. 

APPOINT  AS  VOl'R  ETECITOR 

Crown  Trust 
Company 

ST.  JAMBS  ST.  MONTBEAI, 


inendous  importance  that  each  pro-  although'  some  of  these  rank  very  i Now.  however,  this  Investlga- 
vince  has  a  trustee  act  intended  to  iiigh.  They  carry,  however,  a  DOU- 1  ’'on  made  by  the  Commissioner  of 

define  exactly  what  Investments  are  BLK  LIABILITY,  which  means  that  I  Sla’ving  Funds,  who  countersigns  | 

iiermitted  to  persons  acting  official-  in  case  of  trouble  the  Depositor  re- i  bond,  and  the  law  provides 

ly  as  Trustees.  ceiva  s  prime  consideration,  and  In  i  ’"ct.  when  this  Is  done,  the  bond  Is 

Trustee  Acts.  order  to  satisfy  his  claims  share- i  absolutely  valid  and  binding,  what- 


t  •  1’.'  Tu  J  ,  J*  ,  .  ■  t  "  counted  upon  to  raise  Canada's  wheat  production  above  ‘"^^"^ous  Importance  that  each  pro-  although  some  of  these  rank  very  i Now.  however,  this  Investlga- 

lumht.  They  do  exi.st  and  are  In  sight,  but  we  do  not  L.  ,  p-norting  country  in  the  world  i  "f’  intended  to  m^i..  They  carry,  however,  a  DOU- 1  ’ion  is  made  by  the  Commissioner  of 

believe  that  anything  like  the  measure  of  prosperity  that !  „  i  ».  1.  .  .  ,  '  |  define  exactly  what  Investments  are  RLE  LIABILITY,  which  means  that  I  Sla’ving  Funds,  who  countersigns  | 

is  possible  will  be  secured  until  the  executives  of  a  large  !  *^  ''  * ‘  "lovement  into  this  rich  district  was  ,,p,,iiitted  to  persons  acting  official-  in  case  of  trouble  the  Depositor  re- j  every  bond,  and  the  law  provides 

number  of  our  manufacturing  industries  devote  their  P''"""""’’®*!-  '"bout  1920,  when  some  30,000 !  ly  as  Trustees.  roiv,..,  prime  consideration,  and  In  ! ’"ct.  when  this  Is  done,  the  bond  Is  ago  1  e 

*  1  J  J  settlers  were  distributed  over  its  farms.  Discourage-’  Trustee  Acts.  order  to  satisfy  his  claims  share- 1  valid  and  binding,  what-  Effective  May  1st 

attention  to  bringing  their  overhead  costs  down  to  a .  followed  in  inadequate  grain  prices  but  chiefly!  A  perfect  Trustee  Act  would  not  boldors  may  not  only  lose  all  PVer  Imperfections  may  be  detected) 

much  more  economic  ba.sis,  and  following  even  "'"ch  j  _  hu- in  nnnr  ana  ..naiu  voiiwiv  n  mmnnin  .tinn  „„  1 !  on'.'’  enable  the  official  Trustee  to  they  have  paid  for  their  shares  afierwards.  This  is  an  "•’"P^’ber  , 

farther-bccausc  they  would  be  dealing  with  private  In  ^  ^  ^  ^  ‘  obtain  the  highest  rate  of  Interest  l>ut  also  be  called  upon  to  useful  and  satisfactory  enactment.  '  OOUllS  IxCClUCCCl 

place  of  public  ownership.— those  relrenchinonts  that  nucleus  has  dwindled  to  1,5,000  and  the  pro- 1  ronsistent  with  the  greatest  safety,  pay  up  in  cash  an  amount  equal  to  tii-fncorporated  Towns.  I  -  y 

hn,..,  u,  .1,  T>  1*1  u  J  ¥-  1,  J  o.  .  r*  diicHon  of  6.000,000  luishels  of  wheat  te  barely  2,000,000 1  but  would  also  be  a  complete  and  the  par  value  of  their  shares.  It  ..  ...  .  .  1 

have  been  elfected  by  the  British  and  United  States  Gov-  ■  ^^,4.  '  sati.sfactory  guide  for  those  unoffi-  'vould  obviously  he  improper  for  a  ,  Retuin.ng  to  the  Trustee  Act.  it  is  ^  rrOlXl  ZU/D  tO  1  U/D 

ernments  in  connection  with  the  management  of  the  ..  .  *1,  n  ryt  j-  .  1  *  .11  cially  administering  funds  of  the  na-  rl'rusU'f  to  assume  a  liability,  how-  ''old  that  the  scope  is  limited  to  _ 

.Slate,  I  hopes  foi  the  Peace  River  district  were  well  funds.  ever  remote,  which  the  Estate  could  (C'ontinned  on  TBge  II)  NOTICE  is  hereby  given  that 

V  4=  4.  *  ,  ’’"’""how  or  other  the  clock  has  been  turned  1 _ _ _ the  bonus  of  Common  Stock 

,  I  hack.  The  Dominion  Government  Is  now  faced  with  an  _ -  i  with  the 

Sales  Down  Net  Uo  appeal  to  hulld  a  main  line  railroad  of  about  140  miles  " 

....  ,  ,  ,  :  to  the  north  that  would  connect  the  Peace  River  country  ^  ^  ^  7’ o  First  Mortgage  Bonds 

d*ck.m  order  ,U,b.uer,„i„,,,^  inStUG  iStOVlGS  Of  t  flG  tjttGet  '  J.  J.J>„  tor-. 

I  l.rr  ,l,e  immcdlat.  fuluro  would  appear  to  have  i  vapeol>..r  to  too  Soutli  (and!  _ ' _  I  NATIONAL  CEMENT 

lieen  adopted  by  one  company  whose  financial  statement  I  Piince  Rupert  to  the  North)  giving  a  direct  outlet  to'  rTIMP  AMV 

for  the  past  vcai  was  made  public  this  week _ Canadian  1  *1  k  .u  .  ,  j  .1  .  While  the  members  of  the  Eaton  I  nbled  them  to  clear  off  much  of  the  rather  blue  for  the  Coal  Company  Vr^UllYlx  Alx  1 

F  .irhanks-Morse  SueTe  nnlie  it  .1  1,0.  Vancouver,  and  thence  to  r^rtM]y  who  are  still  at  the  head  of  |  stocks  taken  over  from  the  old  epm-  and  .Mr.  Ross.  1  .  .  .  w/r 

■  '  ^  ‘  ^  ®"  j  European  markets  through  the  Panama.  Canal.  It  is  ,  the  big  Toronto  firm  !  pany  and  to  make  w-ay  for  the  newer  The  transaction,  however,  did  notW"  reduced  May  Jsti  1923 

(arelull.i  studied  and  systematically  brought  into  effect  urged  against  present  conditions  that  the  district  is  EYEA'  EATOJiS  were  confident  tha^ ,  lines  which  they  are  bringing  in,  in  turn  out  In  any  such  way,  as  Mr.  from  20  i  to  10' 

during  the  past  year  or  so,  with  the  result  that  in  spite  dependeni  mainly  upon  the  Edmonton,  Dunvegan 'and  SURPRISED  their  entrance  into  line  with  the  policy  always  carried  Ross,  who  had  a  controlling  interest  ★  ★  ★ 

of  a  heavy  decline  in  gross  sales,  the  coninanv  during  '  r.  1.1  u  /--.i  1  n  *  '  .1  .  w  ..  ..  ’he  Montreal  field  1  out  hy  the  company.  In  the  Coal  Company,  turned  round  , 

19‘’4  showed  net  nrofits  considerahlv  in  exeess  of  thosn  i  *  olumbin  Railway,  heavily  guaranteed  by  the)  would  result  in  some  good  imsiness.  -  and  sold  out  his  holdings  to  the  The  plant  of  the  National  Cement  Com- 

in  4  showed  net  piofits  consideiablj  n  excess  of  those  ^  Province  of  Alberta  and  operated  for  some  time  past  by  they  were  absolutely  surprised  at  the  1  with  so  much  trouble  develoning  idenUfied  with  the  Do-  '  panv point  of  commencing 

.  atio.  If  one  ma>  apply  a  railway  term,  was  greatly  re-  ;  however,  known  locally  as  the  McArthur  Line,  carries  '  minion  Coal  Company,  f  s^are.  Banking  interests  have  of- : 

duced.  If  it  had  not  been  the  company  would  have  been  wheat  of  the  Northwestern  area  back  again  to  Fd- 1  course  they  were  w’ithoiit  any  THE  RE.AL  some  local  interests  made  the  remark  that  possiblj  .  We  therefore  strongly  urge  investors  to 
forced  to  show  an  operating  deficit  in  place  of  an  oper-  ,*.*.*,  *««  i*  ..o!!  *****  *1^^**'  °  .  1  precedent  to  give  them  any  idea  of  I  WINNER  were*  discussing'  the  Rnss  made  more  money  out  of  act  immediately  in  placing  thrir  orders. 


number  of  our  manufacturing  industries  devote  their  -  ,,1  *'  -u  *  .,'  "  j  tm  ’  !  ‘  "  rr  ’  *  »  ,  ceni  s  prime  consiaerniion.  ar 

_  1  *..  .  ,  J  ,  .  .  settlers  were  distributed  over  its  farms.  Discourage-'  Priisfee  Arts.  order  to  satisfy  his  claims  ? 

iTiiirh  yn  ’  1^  K  ^  'f^ii  *  **'*^^"  **  "ment  followed  in  inadequate  grain  prices,  but  chiefly!  ^  perfect  Trustee  .Act  would  not  holdors  may  not  only  losi 

.nuch  nioie  economic  ba.sis.  and  following  even  '''uch  i  ,  ,  ,  .  .!  only  enable  the  official  Trustee  to  they  have  paid  for  their  s 

farther— because  they  would  be  dealing  with  private  In  ^  ’  ^  ^  ‘  obtain  the  highest  rate  of  Interest  l>ut  also  be  called  upor 

place  of  public  ownershii),- those  relrenchinonts  that  nucleus  has  dw  indled  to  15,000  and  the  pro- 1  ronsistent  with  the  greatest  safety,  pay  up  in  cash  an  amount  eqi 

I _ , _  ...  ..  r>  1*1  u  J  ,,  !  duclion  of  6.000,000  bushels  of  wheat  te  barely  2,000,000  i  but  would  also  be  a  eomplete  and  (he  par  value  of  their  shares 

haie  been  elfected  by  the  British  and  Lnlted  States  Gov-  ■  ^^,4.  '  .satisfactory  guide  for  those  unoffi-  'vould  obviously  he  improper 


'iinments  in  connection  with  the  management  of  the 


Sales  Down,  Net  Up. 

I  HIS  idea  of  clearing  the  decks  in  order  Ihe  better  to 


If  our  hopes  for  the  Peace  River  district  ■were  well 
founded,  somehow  or  other  the  clock  has  been  turned  i 
hack.  The  Dominion  Government  Is  now  faced  with  an 
appeal  to  build  a  main  line  railroad  of  about  140  miles 
to  the  north  that  would  connect  the  Peace  River  country  : 
w  ith  the  line  of  the  Canadian  National  Railway  System.  | 


Retuining  to  the  Trustee  Act.  it  is  , 
held  that  the  scope  is  limited  to  fN- 


(C'ontinned  on  Page  11) 


JHIS  ulen  of  Clearing  the  decks  in  order  ihe  better  to  j  ,he  line  of  the  Canadian  National  Railway  System. 
I  face  the  immediate  future  would  appear  to  have  ;  where  It  vuts  down  to  Vancouver  to  the  Soutli  (and 
been  adopted  by  one  company  whose  financial  statement  I  nee  Rupert  to  the  North),  giving  a  direct  outlet  to 


Inside  Stories  of  the  Street 


duced.  If  it  had  not  been  the  company  would  have  been  „,e  wheat  of  the  Northwestern  area  back  again  to  Ed- 1  course  they  were  without  any  'I  HI.  REAL  some 

lorced  to  show  an  operating  deficit  in  place  of  an  oper-  **  _ _ _  i**,  „  *  ■  .  j  1  precedent  to  give  them  any  idea  of  I  DINNER  were 

ating  surplus.  ^  "  westerly  route  and  |  ^^at  volume  of  sales  they  would  other 


ating  ’surpTus  *  ““  .  monton  before  it  can  connect  with  a  westerly  route  and  j  volimVe  ors'ales'thev  would  otheV  day^^th^  big  fight  Dominion' Coal  than  everybody  else  i  The  attractiveness  of  the  bonus  of 

^  ^  ,  adds  ‘‘"C  "’lies  or  »’0''e  of  heavy  cost,  or  10  to  11  cents  [  he  able  to  make  on  the  first  day.  but  i  that  once  occurred  between  the  Do-  P«’  together  and  very  likely  took  Cominon  Stock  m  view  of . ^possibilities 

It  Is  clear  alRo  from  the  general  tenor  of  the  report  i  a  busiiel,  to  the  charge  that  otherwise  would  be  made  in  |  the  building  was  fairly  mobbed  minion  Coal  and  the  Dominion  Iron  ”*oney  out  of  the  iron  and  steel  for  future  pro  ^  ^ 

that  the  management  recognized  that  they  were  faced  |  iho  case  of  a  direct  road  south  and  thence  westerly.  '•'’•""Shout  the  entire  period  while  &  Steel  companies.  At  that  time  ”Jj‘®‘7a*t“idn%Than  '*anv  *'mhe^‘ I  ° 

with  difficult  conditions  in  the  near  future,  and  that  they  Ksfimat^  have  been  provided  of  a  cost  of  $8,000,000  for  Ross  was  at  the  head  of  the  a  v  .  tn  .end  vou  nro.necti.s  and 

Fra  r.,.*  ♦Ue.i,  *.11  »  1  ..  /e.  .  jrpsult  tluit  iho  books  sliowi'd  ovor  <oal  interests  and  Senator  Forget  Ask  u«  to  send  you  prospectus  and 

ai  det  mined  to  win  out  under  theii  pollc>  of  cur-  tills  direct  tnlnitary,  or  of  some  $15,000,000  Including  I  67,000  transactions  crowded  nto  ihc  and  Frederic  Nichols  stood  out  for  -  1  complete  information. 


tailed  costs  and  economic  operation  generally  to  a  point  |  a  number  of  branch  lines. 


short  session  from  nine  in  tin 


where,  all  charges  can  readily  be  absorbed,  as  was  the  Opposition  is  said  to  hiave  developed  in  British  Colum- |  fl'2-thirly  in  ihe  aiiornoo-..  ;  St.-’cl  I'o 


the  lights  of  the  Dominion  Iron  &  j  One  of  the  principal  reasons  for 


the  unusually  large  amount  of  Amer- 


caso  when  the  company  was  operating  under  the  more'  bia  through  a  desire  to  unload  upon  the  Canadian  |  .3'*,  ^ 
favorable  conditions  of  ttiiee  or  four  years  ago.  National  Railway  System  the  heavy  burden  of  the  Pad- 1  ganiza\l*on'and” 

‘r  *  ‘i-  *  'fie  Great  Eastern  that  the  Peace  River  men  claim  does  |  dous  turnover. 

Sooon  FcedinilL  at  Times?  cany  a  solution  to  their  transportation  problems, - 

W„  ^  ■  !  ThP  government  has  on  a  number  of  occasions  in  the  DRIVIMi 

HILE  we  are  thoroughly  convinced  of  the  need  6f  a  ,  ^3^,  i„,entiou _ ^ 

protective  tariff  for  this  country,  there  would  ;  provide  relief  to  this  rich  section  of  grain  land,  and 
seem  to  be  occasions  when  it  has  been  c.aUcd  upon  tojas  late  as  last  October  the  Prime  Minister,  speaking  in 
take  the  place  of  individual  initiative.  That  is  why  a  Ednaonton,  pfedged  himself  “that  as  soon  as  it  is  human- 
protective  tariff  policy  needs  constant  watching.  That  -  ,y  possible  the  great  Peace  River  countrv  will  be  given 
is  why  we  thoroughly  agree  with  the  Progressives’  pro-  ■  ,hflt  means  of  railways  that  will  bring  to  the  people  of 
test  against  the  amendment  to,  the  "Dumping”  clause  |  country  the  outlet  that  has  been  so  long  delayed.” 
referred  to  elsewhere  on  this  page.  That  Is  why  we  are  |  This  would  appear.-ln  spite  of  our  tremendous  bur- 
thoroughly  in  accord  with  the  proposal  to  establish  a !  ^en  of  railway  Indebtedness  and  yearly  pajments  in 
tariff  board  for  Canada,  and  regret  the  failure  of  the  fj^ed  charges, — te  be  a  national  task  as  urgent  as  most 
former  government,  traditionally  lirotectlve”  in  its  where  our  Western  country  is  concerned.  The  gov- 
policy,  to  persevere  in  the  attempt  it  made  in  1912  to  ernment  and  the  two  great  transportaUon  systems 
organize  such  a  regulating  board  that  might  have  gone  gjiould  come  together  and  endeavor  to  work  out  some 
far  in  keeping  our  tariff  schedule  abreast  of  Industrial  solution  that  will  give  relief  and  turn  a  backward  move- 
conditions  inside  Canada  and  without.  ment  into  a  forward  one  again,  and  open  up  a  promising 

The  Canadian  Manufacturers’  Association  might  well  field  for  immigrants,  particularly  those  from  the  agricul- 
1  go  into  this  question  of  a  revision  of  overhead  costs  as  tural  sections  of  the  Western  States.  A  suggestion  has 
one  of  the  most  important  policies  that  lie  before  Can-  been  made  and  is  certainly  worth  weighing  that  two 
adian  industry  during  a  readjustment  period,  in  which  million  acres  or  so  of  readily  accessible  land  be  set  aside 
the  re-adjusling  must  not*  come  by  natural  economic  and  offered  at  a  price  of  $6.00  an  acre  or  so  for  occu- 
forces  but  must  be  met  more  than  half  way  by  the  manu-  pancy  after  the  railway  line  is  projected,  as  ,a  partial  |  L 


This  far  exceeded  the  expectations  \  The  dispute  resulted  in  protracted  j  _  lean  capital  that  has 

of  anybody  connected  with  the  or- 1  litigation  w'hich  finally  found  its  j  MARKET  FOR  been  finding  its' 

ganizatlon  and  represented  a  frenien-j  way  to  the  Privy  Council,  and  when  'FINANCING  way  into  (  anada  1 

dous  turnover.  In  addition,  it  en-'Ihe  Steel  Company  won  out'it  looked  ;  during  the  past  few  j 

- - - -  'months  is  attributed  to  the  difficul- 


CREDIT-CANADA 

Litaitdd- 

Invtttment  ttankers 
EST.XBLISHED  IN'  191;) 

120  ST.  JAMES  ST..  MONTREAL 


DRIVING  THE  -Cl  LI, I  D"  GENTLEMAN  FROM  THE  WOODFn.E. 


MtRC  — 
6taT  IT  QUICK  l 
1W05E.  FtUOWS 
HAVE  5EEN 
YOU  I 


■ty  experienced  in  raising  the  ’uoney  ~ 

at  home.  Several  deals  Whirh  ;  |  of  the  Firtt  Mortgage  Bonds  of  the  | 
were  being  worked  out  were  first  '  ■  National  Cement  Company  carrying  a  bonus  . 
tried  out  In  Canada,  but  It  was  not  of  in  Common  stock  I 

found  possible  to  obtain  the  neces- 1 1  Name  | 

sary  capital  here  to  carry  them  i  I  Address 

through.  I  I 

Afterwards  overtures  were  made  i  I 

to  interests  in  the  United  States  and  i  **— 
it  was  found  very  large  amounts  | 
were  available  In  that  market  ilnd  . 

besides  American  Interests  were  will- '  ‘ 

Ing  to  Increase  their  operations  in 

this  country.  Recently  different  com-  j  — — — — — — 

panics  In  Halifax  and  St.  John  had  j  «  a  O"r|BJO0KI  JT 
come  to  Montreal  in  connection  with  i  |j  U  Q  I  IM^I  IIm  ll| 
six  or  seven  deals,  but  were  unable 

to  get  a  singlle  one  of  them  through,  j  The  Oldest 

Later  on  they  went  to  Boston  and  |  BoncTHousc  in  Canada 

in  every  Instance  were  successful  in  j  36-38  kino  st  east - tokon'TO 

raising  the  money  they  needed.  ♦ _ 

The  supply  of  funds  awaiting  In- 
vestiiient  in  the  United  States  is  un- 
usually  large  at  the  present  time  and 

this  is  bound  to  result  in  Canadians  Financial  Timas  is  printed  and 

looking  to  that  market  for  OO-opera-  published  at  ,T.TS  Craig  Street  West, 

tion  when  it  is  found  difficult  to  oh-  Montreal,  by  The  .Montreal  Financial 

11  ovoiiniilo  Times  Publishing  Company.  Gimit- 

tain  It  in  the  smaller  fields  available  [  Montreal.  General  Manager. 

'  in  this  country.  David  Burnside. 


facturers  themselves. 


means  for  financing  the  cost. 


-From  The  Grain  Growers’  Guide. 


G.A.STIMSON&(b. 

LiMiTco  csT.  taae 

The  Oldest 

Bond’Housc  in  Canada 
36-38  KINO  ST  EAST - TORONTO 
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The  time  to  make 
your  Will 

— is  now! 

While  your  mind  is 
alert  and  active  is 
the  lime  t,o  make 
your  Will.  Do  not 
wait  until  you  think 
you  are  going  to  die. 

Consider  now  how 
your  Estate  will  be 
distributed  and 
managed.  Confi¬ 
dential  discussion 
of  this  matter  is  in¬ 
vited  without^  obli¬ 
gation  or  charge. 

Montreal  Trust 
Company 

11  Place  d’Armcs,  -  Montreal 

SIR  HERBERT  S  HOLT.  Prrfirirvt 
A.  J.  BROWN,  K.C..  Vier-Prrtidrnl 
F  G  DONALDSON,  Ofn  Manager 


BETTER  OUTLOOK 


Brandram-Henderson  Earnings 
For  1924  Covered  Interest,' 
Depreciation  and  Taxes,  But' 
Not  Dividends — Strong  Liquid 
Position  With  $905,000  Net 
Working  Capital  —  Valuable 
Rights  Acquired. 


BETTER  TIMES 
ARE  PROMISED 


Winnipeg  HlPftric  Conipany's  shares 
liiive  been  attracting  more  attention, 
because  il  is  eonsiderefl  that  tliis 
western  utility  is  entering  on  an  era 
of  greater  jirosperity.  'J’he  company 
operates  ttirre  utilities,  tramways, 
power  and  gas.  (leneral  business  de¬ 
pression  tlint  has  ad\ersely  affected 
sirrei  lallway  earnings  is  passing. 
Tower  gloss  revenue.s  whieli  increas¬ 
ed  ?l00,000  in  irt:.M  will  further  im- 
pro\p  in  common  witli  general  fmsi- 
ness,  as.  many  important  contracts 
loer  12  to  20  years  have  been  made 
in  the  teritory  surrounding  Winnipeg 
and  agreements  are  under  negotia¬ 
tion  with  the  City  of  Winnipeg  in  re¬ 
gard  to  division  of  territory  for  dis¬ 
tribution  which  will  be  favorable  to 
the  power  company. 

The  new  power  plant  at  Great 
falls  has  a  designed  capacity  of  168,- 
000  horsepower,  with  superstructure 
for  three  units,  two  of  which  are 
generating  fifi.oOO  horsepower.  The 
Great  Winnipeg  district  is  attracting 
the  attmtion  of  many  industries 
seeking  favorable,  location.  The  new 
gas  plant  of  the  latest  type  is  produc¬ 
ing  witli  marked  effieiency.  enabling 
gas  to  fie  sold  as  a  fuel  as  low  in  cost 
as  electric  fuel  service.  This  plant 
produces  fiiglrgrade  coke  at  a  reduc¬ 
ed  cost.  Kvery  condition  warrants 
iniprovcnient  in  earnings  and  it  is 
reasonable  to  anticipate  the  declara¬ 
tion  of  further  dividends  on  the  capi¬ 
tal  Slock. 


The  annual  report  of  Brandram- 
I  Henderson,  l.imited,  for  the  fiscal 
I  year  ending  December  31st.  1324. 

I  shows  that  the  company  in  the  face 
of  difficult  trade  conditions  has  been 
1  able  to  maintain  a  strong  financial 
■  position. 

There  was  a  notable  change  during 
the  course  of  the  year  in  conditions 
affecting  the  company's  busines.s. 

I  The  directors  in  their  report  point 
:  out  that  while  profits  in  the  first  half 
of  the  year  were  satisfactory,  com¬ 
paring  very  favorably  with  those  of 
tlio  corresponding  period  of  the  pre¬ 
vious  year,  sales  in  the  latter  six 
months  in  almost  all  divisions  fell  off 
!  shariily.  due  to  dull  business  condi- 
.tions  fhrouglioiit  the  country.  The 
|)ig  lead  and  flax  markets,  too.  were 
unfavorable  to  profitable  operations 
and  the  price  war  on  white  lead  add- 
'  ed  to  the  difficuities. 

It  is  pointed  out.  however,  that 
there  is  a  measure  of  satisfaction  in 
!  Iieing  alile  to  report  that  sales  have 
;  been  improving  since  the  beginning 
jot  the  present  year,  that  the  princi¬ 
pal  raw  material  markets  are  in  hef- 
^  ter  shape,  and  that  there  are  evi- 
:  rlenees  of  improved  conditions  In  trie  i 
marketing  of  white  lead.  { 

.\c<|iiires  "Chi-N'iiniel"  rroihicls.  ! 
The  company  announces  that  it  has 


Sir  Lomer  Gonin  returned  this 
week  from  a  short  stay  in  Ku- 
rope. 

*Hon.  I,,  .\tlianasp  David  re¬ 
turned  to  Canada  this  week  from 
a  flying  visit  to  France. 

J.  H.  Rntrlil'l’p,  partner  in  the 
Toronto  firm  of  McLeod.  Young. 
Weir  &  Co.  investment  bankers, 
has  left  on  a  short  business  trip 
to  London.  Kngland. 

D'illiam  D.  Iteiison  has  been 
admitted  as  a  partner  of  the  firm 
of  R.  .Moat  At  Co.,  stock  brokers. 
.Mr.  Benson  is  the  son  of  George 
F.  Benson,  president  of  the  Can¬ 
ada  Starch  Company. 


n.  G.  Russ.  president  of  the 
Asbestos  Corporation  of  Canada, 
Limited,  who  has  been  travelling 
in  Germany  and  France  for  some 
time.  Is  expected  to  arrive  lu 
New  York  at  the  end  of  this 
week. 

R,  O.  TV,  I.elt,  general  agent  of 
the  Colonl-taiion  and  Develop¬ 
ment  of  the  Canadian  National 
Railways  at  Witlnipeg,  has  been 
appoiptod  as  head  of  the  new  na'- 
tural  resources  bureau  of  the 
railway  with  offices  at  Kdmon- 
ton. 

The  Toronto  General  Trusts 
( Orporation  announce  the  ap¬ 
pointment  to  their  staff  of  Percy 
Jolfl'fe  as  Sales  Manager  of  their 
Real  Estate  Department.  ^Ir. 
.loliffp  has  had  valuable  training 


in  the  real  estate  business,  nav- 
Ing  been  engaged  In  It  for  some 
years  wilb  Harton  Walker  and 
Gibson  Bros.,  of  this  city. 

(aiiadiap  Western  Natural  (>as, 
Light,  Heat  &  Power  (ompany. 
Limited:  Earnings  of  the  company 
for  February  were  $171,679,  as  com¬ 
pared  with  $104,266  for  the  corres¬ 
ponding  month  of  last  year.  Aggre¬ 
gate  earnings  from  October  1  to  Feb¬ 
ruary  28  totalled  $732,868,  as  against 
$513,939  during  the  corresponding 
period  last  year,  an  increase  of 
$218,929. 


At  the  monthly  meeting  of  the 
Purchasing  Agents’  Association 
of  Montreal,  held  this  week,  the 
following  officers  were  elected 
for  the  ensuing  year;  President, 
R.  H.  Locke,  Canadian  Taper- 
hoard  Co..  Limited:  vice-jiresl- 
dent.  VI.  Caniphell,  Canadian  Bag 
Co..  Limited;  secretary,  H.  K. 
Vlarkham,  Dominion  Textile  Co., 
Limited;  treasurer.  ('.  VI.  Fir- 
niinger.  Dominion  Glass  Co., 
Limited. 

(ieorge  H.  Sfead,  of  I'.dnionfon. 
district  superintendent  in  charge 
of  the  Canadian  National  Tele¬ 
graphs  for  the  three  western  pro¬ 
vinces.  has  been  appointed  gen¬ 
eral  superintendent  for  the  west¬ 
ern  territory  with  headqnarter.s 
ip  VYinnipeg.  Mt.  Sfead  has 
seen  37  years'  eontinnous  ser¬ 
vice  with  the  old  Ore, at  .North 
Western  Telegraph  Co.,  the  Can¬ 
adian  Northern  Co.,  and  subse¬ 
quently  with  the  Canadian  Na¬ 
tional  Telegraphs. 


NEW  ADDITION  TO 
“MOORE  FAMILY” 


(I  rom  Ihc  Toronto  Riirean  of  Tlic 

I'iiiHiiciiil  Times.) 

ToronWi— .Announcement  w  as  made 
lliir  week  of  tlie  completion  of  ar- 
r:ni;;emenis  for  the  addition  to  tlie 
.••famil.v  "  ot  .Mooie  Companies  of  the 
j\.  S.  Gilman  J’liniing  Company  of 
New  York,  manufacturers  of  Fanfold 
forms  for  use  In  book-keeping  and 
billing  machines. 

Plans  for  the  imblic  financing  of 
Hie  newly-acquired  eompany  include 
the  issue  of  $75b.bOO  of  cumulative 
)ireferred  7  i>er  rent,  convertible 
flock  and  St.itoO.bOO  of  common  slock 
the  new  name  of  the  company  to  be 
the  Gilman  Fanfold  Corojiration. 
l.imiteil.  It  is  understood  that  ap- 
|)liealion  will  lie  made  for  the  list¬ 
ing  of  the  shares  of  the  eompany  up¬ 
on  the  loronto  Stock  Exchange. 

Sfead.i  Growth. 

It  i.s  under.siood  that  this  latest  ad¬ 
dition  to  tlie  Moore  companies  has 
'iiown.  especially  of  late  yeais.  an 
«  .vceplionally  steady  grow  th,  among 
(he  present  I'ustomers  of  the  com- 
p.iny  being  6"  railroads  and  manr 
ieading  manufacturing  and  mer- 
cliandizing  companies.  The  plant  of 
ttir  company  is  situated  in  Niagara 
Calls,  and  as  the  products'  are  along 
ibe  same  linos  as  those  of  the  Ameri¬ 
can  Sales  Book  Company,  the  latest 
.iddition  should  fit  easily  into  the 
Moore  system,  more'  espeelally  as  li 
is  iimicrsiood  that  the  entire  organ¬ 
ization  of  the  Gilman  company  is  be¬ 
ing  retained  liy  tlie  new  interests. 


purchased  at  favorable  prices  tlie 
stocks  of  raw  materials,  finisbeii 
'  products  and  machinery  of  the  Ohio 
I  Varnish  Co.  and  the  Industrial  Var¬ 
nish  Works,  of  Hamilton.  In  this 
(.way  it  obtained  all  manufarturing 
rights  and  good-will  for  “Chl-Namel” 
produet.s  in  CanaMa.  During  the 
greater  part  of  the  year  the  sales  of 
j  "Chi-Namel”  were  sueeessfully  con- 
j  ducted  under  the  company's  .lurisdlc- 
!  tion  and  they  were  able  to  make  an 
increase  over  the  previous  annual 
sales  of  more  than  20  per  cent. .while 
I  there  is  a  very  promising  outlook 
I  for  tlie  future. 

1  »i  Working  (  apital  of  #94)5,110(1. 

The  general  statement  of  assets 
and  liaiiilities  shows  total  assets  of 
,  $4,347,227.  Of  this  amount  fixed  as¬ 
sets  are  $2,765,271.  Total  current 
assets  amount  to  *1.503.265,  as 
against  total  current  liabilliles  of 
I  $498,977.  Included  in  current  as- 
;  sets  are  merchandise,  $!)72.374,  ac¬ 
counts  recelvalde.  .*452,073,  and  cash 
on  Iiand  and  in  bank  or  trust  com- 
]>an.'’  .*78,617.  The  principal  items 
comprising  rurient  liabilities  are 
loans  from  bank 
however,  by  I'ebruary  1st  of  this  year 


NEW  INDUSTRY  FOR 
EAST.  TOWNSHIPS 


located  in  Montreal,  and  the  direct¬ 
ing  office  will  be  in  Toronto,  Vhere 
an  entire  floor  of  the  Metropolitan 
Building  has  been  secured  for  office 
accommodation.' 


VI R.  0.  V.  ARNOTT, 
Vlaiioglng  Director  of  0.  ('.  Arnoll 
Conipan.T,  l.imitcd,  nt  Calgary. 

This  firm  of  bond  dealers  and  in¬ 
vestment  bankers  have  been  in  busi¬ 
ness  since  Januai-y.  1922,  and  have 
been  making  steady  progress  in 
broadening  the  retail  market  for 
government,  municipal,  school  and 
industrial  bonds  in  Western  Canada. 
Other  directors  of  the  company  are 
the  Hon.  C.  R.  .Mitchell.  M.P.P.,  and 
C.  SI  Pingle,  of  Medicine  Hal. 


Trust  Funds 

“PMf  not  your  trust »«  tnonsy, 

But  put  your  monsy  in  trust," 

Under  our  care  as  your  Trustee  vour  property 
can  be  carefully  conserved — funos  kept  contin¬ 
uously  and  safely  invested— real  estate  managed 
and  tax  returns  taken  care  of.  We  can  tnus 
save  you  much  detail  and  worry  always  con¬ 
nected  with  the  management  of  property. 

Ask /or  Booklst  “The  Sa/e  Invsstment  o/  Funds" 

gtu 

Toronto  GeneralTrusts 

Corporation 

W.  0.  WATSON,  H.  M.  PORBU, 

OtiMral  Manser.  An’t.  Onsral  lUaagsr, 

Hbad  Omes:  BAY  k  MELINDA  STREETS,  TORONTO 

BrsBchaa OtUws,  Wlanlpat,  SatkatoM,  VaMMVtr. 


NEW  SUBSIDIARY 

FRASER  COMPANIES 

A  new  subsidiary  of  I'raser  Com¬ 
panies.  Limited.  Fraser  Paper.  I.lm- 
Ifed,  with  an  authorized  capitaliza¬ 
tion  of  $1,000,000  and  head  offices  at 
Plaster  Rock,  was  granted  a  provin¬ 
cial  incorporation  by  the  New  Bruns- 
wlrk  Taigisladire  this  week  Archi¬ 
bald  and  Donald  Fraser  and  three  of¬ 
ficials  of  Fraser  Companies  I.imlted, 
are  the  incorporators. 

The  new  company  has  commenced 
eoii.stnietion  on  a  new  paper  mill  at 
Vladpwaska.  Maine,  .lust  aeross  the 
St  .lohn  River,  from  Edmiindston, 
N.B. 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

Exceptional  offices  at  moderate  rents.  Occupation  Ist  Mayi 
Apply  Building  Office,  201  Birks  Building,  Phillips  Square. 
Uptown  8000.  Local  43. 


Montreal  Firms  hsvtni 


iR  •cenrles  iu  Ottsws  ran  hare  Ideal  apace  In 
Birki  BuUdluR,  Uttawa. 


INCORPORATIONS  REG’D. 

213  McGill  Street,  Montreal. 

Main  2683,  3000. 

Company  Incorporations  and  Organizations. 

*Ve  find  a  continued  demand  for  Ren^lemen  of  experience  In  mnnaxe 
nerr  enterprlaea,  and  bualneaa  men  eecklns  freak  ontlela  akould  call 
and  are  ua. 


liad  been  icdured  by  approxiiiiHlely 
$109,000;  hills  payable  $21,783,  and 
accounts  payable  $107,060. 

Profit  and  1/Oss  .Vccoiint. 

The  profit  and  lo.s.®  aecount  sliows 
that  at  the  end  of  1923  l)alanc<»  to 
credit  of  profit  and  loss  was  $8;!6,929. 
From  this  was  applied  reserve  for 
possible  loss  on  arcounts  receivable 
$3u,00ii;  and  dividend®  on  pri'ferrerl 
and  common  stock  of  $82.i:'6.  leaving 
an  amonni  »)f  *724,733  .Net  profits 
.for  the  year,  after  dedticifng  head  of¬ 
fice  chaiges.  amounted  to  *101.826. 
This  added  to  the  balance  of  profit 
and  lo.ss  made  a  total  tor  distribution 
of  *826.56",  This  was  applied  as  fol¬ 
lows:  Bond  di.-!count  *12.493.  bond  in¬ 
terest  paid  and  ticmied  *71,299,  re¬ 
serve  for  depreciation  $7,500  and  In¬ 
come  tax  for  1923  $9,179.  In  all  $100.- 
472.  and  leaving  surplus  to  be  carried 
forward  to  profit  and  loss  at  the  end 
of  the  year  $726,087. 

TALKiFMORfMN. 
LISTINGS  N.Y.  MARKETS 


;  Another  new  industry  is  assured  to 
^  the  Eastern  Townsliips  through  the 
announcement  just  made  of  the  for- 
niatloii  of  Paramount  International 
'  Ktibber  Company.  Limited.  It  is  un- 
!  derstood  that  the  new  eompany  has 
!  completed  arrangements  to  take  over 
a  modern  plant  at  Farnhani  which  is 
particularly  well  adapted  to  the  nian- 
j  ufaeture  of  rubber  products. 

The  company  will  manufacture  un¬ 
der  what  is  known  as  the  Paramount 
j  I’ateuted  Vacuum  process,  which  Is 
regarded  as  the  most  important  de- 
\clopmenf  that  has  occurred  In  re¬ 
cent  years  in  connection  with  the 
rubber  indtistr.v  The  Paramount 
jirocess  was  invented  by  Fred.  T  | 
I  Roberts,  president  of  the  new  (  an- j 
adlan  eompuny  nine  years  ago.  it 
.  is  a  revolutionary  improvement  over  | 
all  other  methods  of  mannfaet tiring  ( 
moulded  hollow  rubber  goods.  The 
I  process  has  been,  and  is  being  ad<»pt- 
ed  tinder  license  on  a  royalty  basis 
$307,(13.  which,  1 1, J  piominent  manufacturers  of  rub- i 
her  goods  all  over  the  world,  among  ‘ 


whom  are  the  largest  producers  iu  i 
I  their  respective  lines.  Among  these 
firms  are  the  following; —  I 

'  A.  G.  Spalding  k  Bros.,  at  Chico¬ 
pee.  .Mass..  Brantford.  Ont..  Putney,  ! 
England.  Paris.  Erance.  and  ^lel-  I 
liotirne.  Australia:  Seamless  Ruhtu,  . 
Co.,  New  Haven.  Conn.;  Davol  Rub-, 
her  Co.,  Provirirnee.  R  I.;  Tyre  .Rub¬ 
ber  Co..  Ando\pr.  .Mass.:  .Sampson 
Mtirtin  Coriioralion.  .New  York; 
Hoiigman  Kiibiier  Co..  Ttukaboe.  N. 
Y.:  Canadian  Consolidated  Rubber 
to.,  Montreal:  .1.  Lick  &  cie.  Paris. 
Franve;  and  Paramount  Rubber  <~o.. 
Paris.  France. 

WESTTcTIVE  SEEING 
1925  GRAIN  CROPS 


NEW  ISSUE 

$1,000,000 

Christie,  Brown  &  Company  Limited 

7%  Cumulative  Redeemable  Preference  Shares 

Preferred  a«  to  Assets  and  Dividends  p«r  Value  of  Shares,  $100 

DBidends  payable  quarterly,  February  1.  May  1.  Aiiguiit  1  and  .November  1,  beginning  August  1.  1925.  by  warrant  or  check 
made  payable  eDher  In  the  City  of  New  York  in  Fnfted  Slates  funds  or  in  the  City  of  Toronto  in  C'ajiadlan  funds,  at  ths 
option  of  the  holder.  Preferred  ae  to  assets  up  to  $11.5  per  share  and  accrued  unpaid  dividends  in  event  O'f  volun- 
tary  liquidation,  and  $100  and  accrued  unpaid  dividends  in  event  of  Inroluntarv  liquidation.  Redeemable  In 
whole  or  in  part  at  the  option  of  tho  Company,  upon  60  days'  notice,  at  $lic  per  ehar©  and  accrued 

unpaid  dividends. 

Convertible  at  any  time  up  to  ten  days  before  any  date  specified  for  reden^Ftion  into 
Common  Shares  at  the  rate  or  three  Common  Shares  for  each  Preference  Share. 

TnANBFEn  AOENTP  A?n>  REGieTRARS. 

BANK  OF  MONTH BAL.  Nsir  York,  N.  Y, 

NATIONAL  TRUST  COMBANT.  Ud..  Toronto.  Ont. 


ilRDKKI{\(<L  lIRM 

MOVES  TO  AKM  QLARTKKS 

.1.  i..  .Marler  Company,  members  I 
of  the  Montreal  Stock  Kxehance,  | 
hitve  l  emoiod  from  their  iiresent  of- 1 
tices  on  Hospital  SIreeC  which  they 
have  occupied  for  :t  niimtirr  ot  years, 
to  commodious  new  quarters  at  5"1 
St.  Petet  St.i'Oft.  at  the  corner  of 
.Notre  Dame  Street. 


((  iintiiiiie.'l  froiii  I’aije  Due.) 

It  will  lie  rather  interc.sting  to 
watch  the  development  of  Ibis  plan 
which  has  already,  it  seems,  henn 
put  under  way  with  Ihc  llslings  re¬ 
ferred  to  above. 

\ll  .\"t  ill  Favor. 

On  the  Street  th<'  matter  is  receiv¬ 
ing  no  little  cwinnient,  and  while  all 
are  not  agreed  that  such  listings 
will,  in  the  long  rnn.  prove  the  best 
thing  for  tlie  Canadian  market,  many 
hold  that  tho  jilan  will  serve  to  give 
listed  Canadian  issues  a  much  wider 
distribution  and  consequently  better 
trading  opportunitiM. 

It  Is  also  stated  by  those  who  fa¬ 
vor  the  step,  thta  such  N-  v  York  list¬ 
ings  will  help  the  Canadian  i.iarktr 
which  is  presently  facing  a  period 


fCbntiinii';l  from  Page  One.) 
before  harvest,  while  in  northern 
Saskatrhewan  the  drought  resulted 
in  onl.v  a  small  yield.  In  the  latte  r 
areas  where  the  farmers  are  no*  so 
well  established,  and  where  grain 
prices  are  relatively  lower,  due  to  tho 
freight  rates,  a  failure  or  partial  fail-  j 
tire  has  Its  seriotis  side.  At  the  pres¬ 
ent  time  money  is  scarce  in  the 
north,  hut  the  hope  is  that  the  next 
harvest  will  correct  matters. 

Vital  I’rlec  Factor. 

As  the  experiences  of  the  past  two 
jears  has  shown  prices  will  be  a 
vit.i1  factor  in  measuring  the  suc¬ 
cess  of  the  coming  crop.  In  1923 
the  west  got  o  liig  harvest  and  a 
small  price.  Last  year  almost  the 
reverse  was  the  case,  hut  of  the  two 
seasons  the  returns  to  the  farmer 
were  much  better  from  the  1924 
yield.  The  west  wants  a  good  crop, 
but  it  wants  to  sell  it  at  a  price 
which  will  make  the  season's  activi¬ 
ties  reasonably  remunerative. 

Wheal  Down  50  Ccnls. 

During  the  past  few  weeks  the 
market  has  been  erratic,  witli  the 


when  a  number  of  ndditiuiiai  '.ssue-s  .  i 

will  be  admitted  to  the  lists  both  in  I  ' 

.Montreal  and  Toronto.  Such  adoi- 
tions  will  add  very  great';.'  to  the 
activities  of  tlie  Canadian  ir.:- -’iCts 
and  for  this  reason  a  broad  ilistrihu- 


tion  of  stocks  now 
f'c.^ii  able. 


listed  would  be 


From  work  to  play 


FOUR  PIECES 
Coat, 

Vest, 

Troupers, 

Plus-fours. 


.307  St.  Catherine 
Street  W. 


The  man  w  ho  goes  dire:  t  from  hi.s  office 
to  the  golf  club  will  find  unlimited  use  for 
one  of  the  four-pieec  golf  suits  that  CASE 
is  featuring  now.  Corrceily  cut,  they  are 
as  dressy  as  any  man  needs  for  town'wear 
in  the  summer  months  and  with  the  plus- 
fours  they  are  as  easy  and  comfortable  as 
the  most  ardent  golfer  could  wish.  CASE 
makes  a  specialty  of  sportswear  that  sports¬ 
men  appreciate. 


In  the 

Drummond  Building 


has  sagged  over  50  cents  a  bushel, 
hut  even  at  the  low  jinint  quota- 
i  tions  have  hern  about  50  per  rent. 
I  higher  than  at  the  corresponding  date 
a  year  ago  It  Is  admitted,  however, 
that  a  big  crop  with  the  wheat  price 
at  $1.50  would  he  a  great  boon  to  the 
west.  I  onsidering  what  the  farmer 
has  to  pay  for  everything  he  requires, 
anything  lower  than  $1.5"  would 
hardly  constitute  a  fair  price. 


$10*000,000  Bonds  of 

Andian  National  Corp. 


I  Toronto.  — FinJincinR  of  ( 

of  Andian  .National  Corporation.  Llm-  ! 
I  ited.  first  mortgage.  15-year,  6  pc.,' 
,  sinking  fund  gold  bonds  is  being  made  | 
j  simultaneously  In  Toronto,  Mont-  | 
'real.  New  York.  London.  Rotterdam,  i 
j  Paris  and  Geneva.  This  organiza¬ 
tion,  which  Is  backed  by  extremely  j 
strong  financial  interests,  both  sides 
"of  the  Atlantic,  was  organized  In 
1919,  under  a  Canadian  charter,  and 
lit  has  secured  a  concession  from  the 
!  Government  of  Colombia  for  the  con¬ 
struction  of  a  pipe  line  which  is  ex- 
I  peeled  to  be  finished  early  in  1927. 

^  The  company  was  formed  by  Sir 
Herbert  Holt,  who  is  president,  and 
I  who  has  taken  a  large  interest  in 
both  financial  affair.s  and  Industrial 
i  development  in  South  and  Central 
America.  The  Andian  Corporation 
twill  have  its  executive  headquarters 


CAPITALIZATION 

(Upon  compIetloTi  of  preient  ftnanclng) 


‘First  Mortage  Teii-Tcgr  6'‘<:  Roiids,  due  1»86 .  ^ijoOoJwK) 

;  'Jr  CumiiUtlTe  Redeemable  Preference  8hares  (par  value,  8100) _  81^00,000 

Common  Shares  (Tvithout  nominal  or  par  value) . .  lOVKM)  Sits. 

nfVh J  5.''''  •'onverslon  of  the  Preference  Shares,  at  the 

of  In®  iioliScrF',  t»n  ih®  bfisls  of  three  Common  Bhtrofl  for  on®  3^'of®r®nc6  Bhftp®, 


Outatanding 

81,000/100 
81/100,000 
*75/10(1  Sbs. 

ption 


Salient  features  as  summarized  by  Mr.  R.  J.  Christie,  President  of  the  Company: 


Business:  Clii’istio,  Brown  and  Company  Lim 
ited  has  been  inconiorated  under  the  laws  of 
the  Dominion  of  Canada  to  acquire  the  baking 
business  founded  75  years  ago  by  Mr.  William 
’  Christie.  “Christie’s  Biscuits’’  is  probably 
;  the  best  known  trade-mark  for  household 
products  in  Canada  to-day.  The  Company’s 
products,  numbering  over  400  varieties,  are 
sold  in  packages  and  in  bulk  throughout  tho 
Dominion  in  far  larger  volume  than  any  other 
domestic  or  imported  brands,  because  of  their 
long  established  reputation  for  highest 
quality. 

Plant :  The  Company  on  us  about  one  and  a  half 
city  blocks  within  a  few  blocks  of  the  business 
and  financial  centers  of  Toronto,  on  which  its 
manufacturing  plant  i.s  situated.  The  build¬ 
ings  have  over  300,000  square  feet  of  floor 
space  and  are  of  modeiTi  fire  proof  construc¬ 
tion.  equipped  with  the  most  modern  and  effi¬ 
cient  baking  machinery. 

Assets:  The  balance  sheet,  based  upon  an  exam¬ 
ination  of  the  accounts  as  at  the  commence¬ 
ment  of  business  January  1,  1925,  by  Me.ssi's. 
Clarkson.  Gordon  &  Dilworth,  Chartered  Ac¬ 
countants,  of  Toronto  and  Montreal,  and  giv- 
■'  ing  effect  to  the  transfer  of  assets  from  the 
old  company  and  to  the  present  financing, 
shows  net  quick  assets  of  $607,041.63,  and 
i  total  net  tangible  assets,  after  deducting  the 
$1,000,000  bonds,  of  Xl. 830,251.09,  or  $183 
”•1  for  each  Preference  Share,  The  exceedingly 
F  valuable  trade-mark.s,  formulae  and  good 
’  will,  lepresenting  the  accumulations  of  75 
years  of  leadership  in  the  baking  industry  of 
Canada,  are  carried  in  the  balance  sheet  at 
the  nominal  value  of  $1. 

Earnings:  The  business  has  been  operated  at  a 
profit  every  year  for  more  than  50  years  and 
since  1902  there  has  been  only  one  year  in 
xvhich  net  profits  have  been  less  than  the 
combined  annual  requirements  for  both  inter¬ 
est  and  dividends  on  the  amounts  of  bonds 
and  preference  shai'es  presently  to  be  out- 
stan(iing. 


In  the  G  years  ended  December  31, 1924,  the 
net  profits  of  the  business,  after  all  taxes  and 
after  depreciation  on  the  book  values  of  the 
properties  before  giving  effect  to  the  present 
appraisal,  averaged  $198,139.56.  After  allow¬ 
ing  for  the  annual  interest  requirements  on 
the  first  mortgage  bonds  presently  to  be  out¬ 
standing,  these  average  net  profits  were 
approximately  twice  the  annual  dividend  re¬ 
quirements  of  this  issue  of  Preference  Shares. 

Based  on  the  introduction  of  certain  econ¬ 
omies  in  factory  overhead  and  expense,  it  is 
conspi-vatively  estimated  that  the  net  profits 
of  the  business,  after  all  taxes  and  after  de¬ 
preciation  on  the  present  appraisal  of  the 
properties,  can  be  increased  to  the  onnunl  rate 
of  at  least  $300,000,  or  more  than  three  and 
tu:o-fifths  times  the  dividend  requirements  of 
the  Preference  Shcres,  after  Vtond  interesl, 
and  equivalent,  after  all  prior  charge.s.  to 
$2.26  per  share  on  the  75,000  Common  Shares 
presently  to  be  outstanding.  With  this  eaiTi- 
ing  power  established  it  is  the  expectation  of 
the  management  that  dividends  on  the  Com¬ 
mon  Shares  will  he  inaugurated  on  a  conser¬ 
vative  basis  not  later  than  January  1. 1926. 

Management :  The  directorate  of  Christie, 
BrowTi  and  Company  Limited  will  be  consti¬ 
tuted  as  follows: 

R,  J.  CHRISTIE,  President  of  Company.  To¬ 
ronto. 

CHARLES  E.  EDMONDS.  Secretai'^i’  and 
Treasurer  of  Company,  Toronto, 

REUBEN  HARVEY.  Director  of  Company. 
Toi'onto. 

FREDERICK  K.  MORROW,  Vice  President, 
Standard  Milling  Company  of  Canada,  Ltd., 
Toronto ; 

GEORGE  K.  MORROW,  President.  Gold  Du.st 
Corpoiation,  New  York ; 

ROBERT  MALLORY,  JR.,  Spencer  Trask 
&  Co.,  New  York; 

RODNEY  HITT,  Hitt,  Farwell  &  Co.,  New 
York. 

It  Ik  expected  that  appUcatioii  elli  be  made  Ip  dne  renr«e  tn  lli«t  nn  the  Torente  Stork  Exchaniire, 

All  l»g3l  (Ipfailf  in  conn^ftjzin  with  this  issiis  of  Frsfpri^nrs  Shsrss  will  b»  pssss/1  upon  hy  M**sre.  Sf*St«n  A  N’loholli.  N4w 
York,  for  fhs  Bankers,  and  by  M*ssrs.  Blsko.  I.ash.  Anglin  &  Cs-xs*!.®.  Toronlo.  for  tb(?  Company. 

Tho  proparties  havp  bean  appraised  by  the  Sterling  Appraisal  Company.  Ijiniited.  of  Toronto,  and  the  books  an(l  accounts  for 
the  five  years  ended  December  31.  1924.  have  been  examined  by  Messrs.  Clarkson,  Gordon  &■  Dilworth.  Chartered  Aecount.Snts, 
of  Toronto  and  Montreal. 

We  otter  these  7'li  Cumulative.  Redeemable  rreference  Shares  if,  as  and  when  i.^sued  and  received  by  us  and  subject  to 
approval  of  counsel. 

Price  $98  per  share  and  accrued  dividend,  yielding  7,14% 

Subscriptiong  will  also  be  received  for  a  limited 
amount  of  Common  Shares  at  $22  per  share. 

Descriptive  Circular  furnished  on  application 


Hitt,  Farwell  &  Co. 

New  York 


Spencer  Trask  &  Co. 

New  York 

Duncanson,  White  &  Co. 

Toronto 

All  Information  given  herein  Is  from  official  aourcss.  or  from  sources  which  we  regard  as  rsliahle; 
but  in  no  event  aee  the  statements  herein  contained  to  be  regarded  as  our  representations. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIR,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

i,i>irriou 

Largest  Manufacturers  of  Paperboards 
in  Canada 

>I\VJ  r  n  AM.  Till',  I'OM.OWIMi  BUAHU**  t 

I  llW'ltOAIfll  MinSIfOAIfll  YAl  BOAKP 

;iri{\>vi{o\Kii  .  »ooi>n  i.i’ ifOAKi)  (  o>taim;k  «oaiu> 
WHlli:  I'ATKAr  UOAXKD  BOAKI)  AM)  SFECIALTIKS 

llll.I.S  AT 

Fiankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  1  Seigneurs  Street,  Montreal 

J.  KlOllltV  UA\II>  F.  nOBIillTSO.V  MIAS.  K.  A%HITTK\ 

l*rr)*ldriit  Gonenil  !>1iinnKer  Sorretnry-'rreiimircr 


Belgo- Canadian  Paper  Company 

- Lim  i  ted- - 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  24,  1925. _ 


GAIN  0F  25,000!New  High  Record  Newsprint 
TONS  NEWSPRINT  126,267  Tons 

MT  A  Mills  Eclipse  All  Previous  Monthly  Figures-— High^  to 

utN  I  I  U  O  I  A  I  tu  i  January,  Nearly  5,000  Tons  Behind— U.  S.  Again 


I  Imports  of  new,sprint  Into  thp  '  months,  as  in  March  the 
t'nited  .States  in  January,  according  of  the  Canadian  total. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 
GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


lllhSF  PAPLRS  Altr; 
WATtRMARKtU 


FftR  10UR 
PROJECTION 


Howard  Smith  Paper  Mills  Limited 

monxrbau 


Lacey  Reports  are  the  Accepted  Standard 

Cruising  -  Financing  -  Selling 

Service  to  the  forest  industries. 

Junes  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drwnmand  Building  Montreal 

»  A.MMilat.<l  with  L.urentid.  Air  Seniew.  l.imltvJ  « 


Ir|B|  it  a  '  Canadian  Mills  Eclipse  All  Previous  Monthly  Figures-— High^  to  j 

jtN  I  I  U  O  I  A  I  tu  i  January,  Nearly  5,000  Tons  Behind— U.  S.  Again 

_  I  f  *0  f  - - 

'  c  «'  Ail  Ak  D  TwJ  I /CANADIAN  newsprint  mills  established  a  new  high  record 

P-oduc.io„  durin*  Ma,ch  wi.h  .  .oul  o(  126.267  ton,.  The 
'  t«  Fmm  ’ranjirln  Uo '  Previous  record  had  been  held  by  the  month  of  January,  when  j 

'  '2\A20  ton.  were  prodneed.  Thi,  record  wa.  thu,  broken  by; 

I  nearly  5.000  ton.,  nn  average  o(  nearly  200  ton,  daily.  i 

i  ''"be  month  of  February  had  been  notable  as  the  lir.t  time  . 

:  .  B-  p  f  J  that  the  Canadian  mills  produced  a  larger  tonnage  than  the  United  ^ 

I  _____  States’  mills,  but  this  record  did  not  hold  for  two  consecutive  j 

!  Imports  of  new.sprint  Into  Hip  '  months,  as  in  March  the  United  States  mills  ran  576  tons  ahead  ! 

T'nHed  Kfates  in  January,  ncoordinK  of  the  Canadian  total.  This  fluctuation  betw'een  the  two  was  j  j 

to  the  fiKurps  piiblishpfi  by  the  Dp-  anticipated  in  reference  in  these  columns  to  the  February  record  of ' 

partmiint  of  fommerce  throw  a  n^'v  ,  j,,  j  ■  ^^pected  that  by  the  present  Fall.  Cana-  ' 

rtlon  tQ  othpr  coimtrips  so  far  as  the  ;  dian  mills  will  be  producing  regularly  more  than  the  United  States 
I  I^nttpri  States  market  is  conrprnpfi. ,  mills.  ' 

Total  imports  into  the  ITnitert  Ahead  27,000  For  First  Quarter. 

Stales  were  1i:i.i)K.>  tons  for  January  t-  ,  r  i  i»  is.* 

;ir)2.a  a;  tomparoJ  with  107., aOJ  tons  •' or  the  (ir.st  quarter  of  the  year  Canadian  production  was, 

for  .laimary  1024.  Of  tliis  total  Can-  27,000  tons  ahead  of  last  year,  while  the  United  States  production, 
iarla  siippiipfi  Ofi.Oi:  tons  in  .Ifuniarv  vvhich  during  the  first  two  months  fell  behind  that  of  1924.  gained' 
102,a  ai,  compared  with  0,T2II  tons  in  difference  during  March  and  was  758  tons  ahead  for  the 

•laniiaiy  of  last  vpar.  Tins  left  a  f  •  j-  .•  .u  -j 

;  total  of  16,.>>6S  tons  imported  from  | ‘^ree  months  this  year.  It  is  noteworthy  as  indicating  the  rapid, 
j  Pinropo  into  the  i'nited  States  In  .Tan- I  gain  of  Canadian  mills  upon  those  of  the  United  States,  that  the 
1  nary.  i.n25,  as  rompared  with  a  total  U.  S.  total  for  the  first  three  months  of  this  year  wa.s  nearly  2.000  , 
of  12..2i.2  tons  in  .laniinry  of  lastye.sr.  ,  below  that  of  the  total  for  the  corresponding  period  of  1923.  | 

(  iiiiiidii’s  6aiii  in  Seieii  Months.  Qn  the  other  hand,  the  Canadian  mills’  production  for  the  first' 
The  Importations  ihi.«  year  from  quarter  this  year  was  over  64,300  tons  ahead  of  that  of  two  yeans  , 

-r  yi;’  »'  "ver  6.000  by  Canndmn  mm.  on' 

!  mu.st.  he  viewed  over  a  peikxl  of  Ulose  of  the  l.'nited  States  in  the  past  two  years. 

,  montlif*  and  from  tlii.s  standpoint  Below  arc  given  the  figures  for  the  month  of  March  of  both  I 

t'anada’s  hold  on  Ih*’  United  Stnte.s  ,-oimtries  and  those  for  the  first  quarter  of  the  past  two  years: 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

BATHURST  COMPANY  UMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp  ' 


Cable  Address:  •tVONCAN”  BATHURST,  N.B. 
A.B.C.  Code4th  and  Sth  Edition-Western  Union 


Canada 

U.S.A. 

Total. 

U)i5 . 

.  126.267 

126,843 

253,1  10 

1924 . 

.  113.192 

1  19,464 

232.656 

First  Quarter  of 

Y  ear. 

Canada 

U.S.A. 

Total. 

1925  . 

.  363,311 

369,458 

732.769 

1924 . 

.  336,039 

368,700 

704.739 

1923 . 

.  298.983 

371,357 

670.340 

I  market  is  .strengthoning.  For  in-  Month  of  March. 

I  ‘Stance,  during  the  seven  innnllir  end-  i  i  •  c  A  T  i 

'  ing  .iniMiary  .21.  102.').  the  toial  ini-  (.,anada  U.b.A.  I  otal. 

ports  from  Canada  amounted  lo  liOli.-  1925 .  126.267  126,843  253,1  10  j 

820  tons  as  compared  witii  tifir),Sl2  19')4  .  113  192  1  19  464  ^32  656 

tons  for  the  seven  months  ending  ,  . . First  Quarter  of  Year.  ’ 

'January  3t.  1924,  nn  inorrasr  of  al- .  '  n  ^  I  f  Q  A  T  I 

,  most  2b,noo  Inns.  Total  iinufu  tR  into '  Canada  U.^.A.  I  otal. 

the  T'nited  .St.ntes  for  the  seven  ’*925  .  363.311  369,458  732.769 

months  ending  .lannary  .'ll,  1!)25.  1924  136,039  368,700  704.739 

wore  7f).n,12;i  tons  as  cnnip.nr-  1923 .  298.983  371,357  670.340  I 

;  ed  witli  77.t.O:')7  tons  for  the  previous 

!yenr,  an  inerease  of  2(i.nnn  Inns.  This  ■  ~  “  '  ' 

I  left  a  folal  of  104,21''  Inns  Imported 

Ifroin  Fiirnpean  rniintrics  during  Die  Lietting  KCaCly  lOF  OlTaW  JTUlp 
!  seven  months  ending  .ianiiar.v  31  lasr  f^i  .  .  ,  .  \\f  • 

las  roir.pared  with  I0!»,2I.')  Ions  im-  riant  to  Lrect  in  Winnipeg i 

ported  for  Die  previous  period.  i  _  *  I 

Kii/opeaii  Shipments  F.ower. 

j  This  indicates  that  imports  from  ( t  rein  the  « iniiipeg  ITiireaii  of  The  Diianniil  I  imes.) 

I'lirope  were  sinaller  for  Die  later  Winiiipi  g.  Vast  (|iiantities  of  i  more  adaiilaliie  than  the  European  ' 
period  I'han  Die  former  on<'.  mid  Dial  siraw  wliicli  aniitially  go  to  waste  in  j  variei.v.  arid  will  make  an  excellent  ' 
,lhe  rnited  States  imiight  fniin  (  ana-  iiiis  area  will  finri  a  market  in  Die  j  grade  of  paper  otlier  than  newsprint. 

'  diaii  mills  not  only  as  imicli  as  one  proposed  st raw  pulp  mill  whicl)  is  now  '  Al read.i  ,  it  is  stated,  eonsiderable  ' 
.\car  liel'orc  lull  the  lotal  increase  ip  emerging  as  a  taiigihle  proposition  ■  capital  is  available  for  the  enter-  i 
its  consumption,  and  in  addition  cut  in  tliis  city.  lioili  IJritlsli  and  French  ,  prise.  .A  group  of  local  business  , 
down  in  l7uropean  piircluisers  and  rtrnis  have  iiii eipslod  themselves  in  !  men  have  Die  scheme  in  hand.  Die  i 
lianded  this  amount  over  to  Canadian  the  venture,  and  it  has  been  estab- j  iiropo.sal  lieing  to  erect  a  plant  witli  I 


BATHURST,  N.B. 


CANADA 


Fraser  Companies 


Getting  Ready  for  Straw  Pulp 

Plant  to  Erect  in  Winnipeg: 

(From  the  Winnipeg  Kiircaii  of  The  Fiiianrial  Times.) 


LIMITED 


iiiilis  a.s  well.  That  is.  while  liiiro-  Ushed  that 
'  pean  shipments  to  the  Foiled  States 
foil  off  .5.110(1  ton.s.  shipments  lo  Can-  ' 
ada  iiicroased  25,000  tons.  ■' 

I'or  the  month  of  .lanuary  imports 
i  from  Sweden  showed  a  considerable  iniCrlli 
Increase,  the  total  amounting  to  8,-  at  T 

!  260  tons  as  compared  with  4.068  tons  ,  * 

the  previous  year.  Imports  from  IJ 

I  Finland  were  also  up  from  2,489  tons  '  ^ 

Ito  .2,391  tons,  but  imports  from  Ger- 
i  many  were  down  from  3,316  tons  lo  |  Interns 
j  2,678  tons,  and  there  was  a  decrease  contra 
also  in  imports  from  Norway  from  •.  -p, 

I  1.436  tons  to  1.013  tons.  ,  “*  I  hree 

■|■aKlnB  the  seven  months’  period  final  cap: 
I  .Fanuary  3l8t  last,  imports  from  Swe-  newsprini 
:  den  showed  an  increase  of  10,000  tons  machines 
I  and  there  was  a  slight  gain  for  Fin-  r  y. 

!  land  as  well.  Imports  from  Germany. 
however,  were  more  than  out  in  two,'  tons 

!  being  down  over  17,000  tons  and  Nor-  - 
way  also  decreased  Its  total  by  2.765  i 
tons. 

Taking  the  seven  iiiontlis’  period.  u  •  i 
Canada’s  share  of  the  total  was  86.0  JrllIP"J 
1  per  cent,  for  1925  as  compared  with  , 

85,0  per  cent,  for  1024,  while  Eu- 1 


Manilolia  straws  ■  are  j  an  output  of  50  tons  a  day. 


International 
at  Three  Rivers 
Up  to  700  Tons 


ST.  REGIS  PAPER  CO. 
NET  OF  $1,710,518 


*  k»ii8  I  Consolidated  annual  report  for 

~  i  1924  of  the  St.  Regis  Paper  Company  1 

International  Paper  Co.  has  j  and  the  Hanna  Paper  Corporation 
let  contracts  for  completion  of  ■  showed  total  receipts  of  $9,967,276 
its  Three  Rivers  Mill  to  its  'and  not  earnings  of  $1,710,518.  Af¬ 
final  capacity  of  700  tons  of  '  allowing  $148,902  for  interest  and  i 
JoiK,  fyyyyv,  I  •'ederal  taxcs  and  $.506,817  for  dopre- 

,P  Tu^’  eight  ciatlon,  there  remained  a  balance  for  I 

machines.  1  he  present  capa-  |  dividends  and  surplus  of  $1,054,798.! 
city  of  330  tons  will  be  up  to  j  Dividends  of  $2.00  a  share  were  paid 
500  tons  shortly.  common  stock. 

I  The  balance  sheet  showed  current 

— — '  '  "  - -  ■  ■  - -  I  assets  of  $4,675,543  and  current  lia- ’ 

bilities  of  $897,216.  Among  invest- j 
nients,  securities  in  the  Power  Cor-: 
Pylp-Pflncr  IVlBrkct  Deration  of  New'  York,  the  St.  Regis 
^  ^  I  Paper  Company  of  Canada,  Tdmited, 

I  .and  other  were  valued  al  $598,049.  i 
Reports  from  New  York  state  tliat  j  The  reserves  include  $2,847,557  for  i 


Pulp-Paper  Market  | 


:  rope’s  percentage  decreased  from!  I'Cports  from  New  York  state  tliat  |  The  reserves  include  $2.847,5ai  for 
*  14.1  per  cent,  in  i924  to  15.1  per  coni,  'k'wsprint  keeps  up  ‘'at  a  most  satis- 1  depreciation  of  plant,  $805,808  for 
1  in  1.925.  :  factory  liasls,”  It  is  slated  that  the  |  contingencies.  $65,000  for  1924  Fed- 

The  following  table  shows  the  im-  dailies  have  lieen  putting  |  eral  income  Tax.  and  $57,252  for 

i  ports  into  the  United  States  from  va- !  issues  and  apparently  other  reserves. 

I  rious  countries  for  the  month  of  Jan-  •"I'  f’i'lising  and  circulatlou  is  not  bn- - - - 

'  nary  iu  both  years  and  for  the  seven  ;  ii'f  conditions  of  the  enuntered  a  short  time  ago  when  ice 

'  months  ending  .lanuary  31  in  both  Unies.  Newsprint  should  carry  and  snow  hampered  operations.  The 
'  years:  ;  through  the  summer  without  any  se-  strong  demand  for  groundwood  pulp 

j  r.  S.  )laiiiiury  Imparts.  j  ''iik's  interruption.  (  onsumptlon  will  for  new.sprint  production  and  board 

^Froai:  1925.  192t.  j  D''o*'((bly  fall  oft  somewliat  as  If  al-  continues. 

i  Canada .  96,017  95.241  d'lring  the  vacation  pe-  The  chemical  pulp  market  holds 

i  Sw'eden .  8,269  4,958  '  believed  the  demand  firm  hut  the  settlement  of  the  Swed- 

EMnland .  3,381  2.489  close  enough  to  the  present  jsh  labor  troubles  has  cleared  up  any 

Norway .  1,013  1.436  '  keep  the  mills  busy.  doubt  as  to  the  keenness  of  competl- 

[  Germany .  2.678  3.316:  Ample  water  supply  has  increased  tion  from  that  quarter.  Heavy  shlp- 

'  Netherlands  . .  . .  10  36  j  •b*'  groundwood  pulp  production <and  ments  of  pulp  from  Europe  have  been 

I  Other  countries  ..  1.214  115  iba**  overcome  the  disadvantages  en-  coining  in  for  several  w'eeks. 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:— “Fraeer.” 

Codes: — A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


ROLLAND’S  UTILITY  SHEET 


Jn  the  old  theatrical  days  the  “ulility  man" 
was  one  of  the  theatre's  most  valuable 
assets.  He  could  do  an.vthing  from  acting 
the  “third  bloodhound"  in  “Uncle  Tom'? 
Cabin"  to  taking  the  money  at  the  door. 
MOUNT  ROYAI.  BOND  is  the  “ulility  man  ” 
of  modem  business.  It  takes  care  of  llie 
many  small  but  important  jobs  that  do  not 
require  the  highest  grade  of  papei. 

■Made  in  white  and  seven  colors,  ii  is  ex¬ 
cellent  for  office  and  factory  forms,  circular 
letters,  etc. 


MADE  IN  HrH  CANADA 


THE  ROLLAND  PAPER  CO.  LIMITED 

Hf'sA  Grade  Paper  Sfakers  .Vince  ISSl 

MONTRE.AL- 

MIIJ-S  AT  ST.  JEROME  AM>  MOM  ROIA.AM',  P  (.' 


i  Total .  112,585  107,593  I 

7  Mns.  to  .Ian.  Bl. 

Tons.  ..  1925.  1924.  i 

I  From — 

i  Canada .  690.820  666,842  i 

■  Sweden .  48,866  38,157' 

I  I'inland .  19.981  10,349  I 

■Norway .  13,272  I6.03T 

:  Germany .  15.584  32,932 

!  Netherlands  ..  ..  508  115 

!  Other  countries  •  ■  6,104  2,420' 

I  Total .  795.139  776,057  ' 

'NORWAY’S  EXPORTS; 
NEWSPRINT  BUYERS 

I  ■  ! 

Reports  from  .Norway  covering  the  j 
year  1924  .show’  a  slight  decline  in 
the  paper  trade  as  a  result  of  Die  i 
'strike,  exiiorts  of  paper  falling  from  • 

I  21  l.iUl  tons,  the  1923  record,  to  196.-  ■ 
645  tons  during  1024.  Of  the  for- i 
nier  total  newsprint  amounted  to] 
101,006  tons  and  wrapping  paper  lo  | 
17.100  tons. 

•Among  the  larger  roTisunieis  of 
'newsprint  exported  from  Norwa.v  tire! 
Franre  first,  and  England  second  In  ' 
.  Die  list;  Australia  third,  and  Ihe, 
I  Unitqd  Slates,  fourth.  Elngl.md  takes ', 
la  large  quantity  of  wrapping  paper  I 
from  Norway.  The  following  are  fig-! 
I  liras  of  the  leading  exports  for  iri24'' 

!  Newsprint  AVrap'g 

I  England .  28.403  33,035 

:  France .  29.949  3.891 

i  Australia .  16,790  3,188 

I  U.  S.  A .  14,503  B'i5 

China .  4,993  9.ii70 

British  India  ..  ,.  7.572  442 

Brazil .  6.S79  . 

Japan .  4,263  l.lisj 

'Argentina .  2,4;17  . | 

‘  Other  parts  of  S. 

America .  8,332  1.259 


Holidays  Big  Factor  in 

Reducing  Car  Loadings 

Car  loading  in  Canada  for  the  week  ended  April  11th  showed  a  de- 1 
crease  from  the  previous  week  of  6,135  cars,  loadings  In  the  eastern  divt- . 
Sion  being  lighter  by  4,467  cars,  and  in  the  western  division  by  1,668  cars. 
The  holiday  on  the  10th  (Good  Eriday)  was  a  factor  in  this  decline. 
Grain  loading  declined  in  both  divisions.  in  the  west  the  decline  during 
the  last  three  weeks  lias  been  quite  abrupt,  falling  from  1.793  cans  to  j 
3,695  cars  to  2,851  cars. 

Compared  with  the  corresponding  'week  in  last  year  the  largest  de¬ 
crease  was  in  coal  loadin.g 'whicli  fell  off  3.721  ears,  grain  showing  ai 
decrease  of  1,022  cars  and  lumber  a  decrease  of  1.023  cars.  ! 

Cars  .of  KeTeinie  Freight  Loaded  on  rniiadJan  Railways.  j 

Eastern  Canada  Western  Canada  j 
I  'or  the  week  ended 

Apr.  11  -Apr.  4  Apr.  12  .Apr.  11  Apr.  4  Apr.  12 


HOT  PROCESS  '• 

0»lT»BUIng  of  >11  klndo-Iron  aod  \  ( 

KUol  CuUnca,  Chain.  .Ar^Itacluinl  ^  \ 

and  Marina  and  arnaml  rnalom  "V  ’ 

work.  Terraa  on  appllcntlon. 

Aak  for  cntaloenr  and  rtrarrlptlvr  maltrr  of  KItrhrn  ana  ’ 
Dniry  rtenalls.  iSlovr*.  RefrlgerWora,  plain  and  llUiosrapIird 
Tlawara.  Toya,  Noveltlea.  Tin  Cnna,  etc.  Kepraarntatlrr 
will  call  on  raqiieat. 


CouiniodiMes 

Grain  and  Grain  I’roduets. 

Live  Stock  ...  . 

Coal . 

Coke . 


I’nlpw'ood . 

Unlp  and  Pajier  .  .  .  . 
Dtlier  I’oi'csl  Products 

Ore . 

Alcrchnndise  I..  ( '.  1>.  .  . 
Aliscellanppus . 


Total  C.irs  l.naded . 

Total  chrs  received  from  con- 


1925 

1925 

1924 

1925 

1926 

1924  I 

1 .608 

2..592 

1.597 

2.851 

3,695 

3,884 

981 

1,185 

1.10(1 

1,097 

1.309 

1,214 

1.262 

1.461 

1.674 

652 

1.001 

961  , 

21S 

228 

171 

31 

47 

5I 

2.417 

.3,166 

STS 

8.5(1 

1.182 

2,658 

3.205 

191 

275 

157 

1,926 

l.86:( 

1  .S.')7 

106 

124 

71  , 

1 .166 

1,218 

i  .208 

1.368 

1 .330 

1.457  1 

132 

Tda 

868 

509 

526 

439  1 

12,134 

11,572 

3.928 

1.188 

3,516  ; 

.8.368 

9,006 

8.994 

2,3,51 

2,282 

1.772  j 

31.301 

35,768 

38.412 

13.962 

15.630- 

14.658  ! 

30,060 

31,427 

31,244 

2.302 

2,478 

2,732  ! 

Hoad  omr*  and  Fnetorr:  1*7  Dellala  8tr»«t.  Montrml.  Fork  14M. 


A/lim 


Total  for  Canada  Cumulative  Totals 
Apr.  11  Apr.  4  Apr.  12  to  date 


I'  FORT  YV1LLIA3I  FAl’ER  FO.  ' 

'  The  I''orl  William  Paper  Company  ! 
.  has  been  able  to  start  its  second  nia-  j 
!  chine  as  a  result  of  improved  power  , 
I  tliat  is  available.  'I'lie  power  sup- 
!  plied  which  comes  from  tlie  Kamin- 
istlquia  Power  Company  was  redne- 
i  ed  for  a  tln>e  owing  to  low  water. 


.  l.ive  Stock .  , 

l.lisj  Coal . 

....  I  I'okc . 

l-'.iU!lier . 

I. 259  Puqiwoo^ . 

,  Pulp  and  Paper . 

J.  Other  Eorest  Products  . 

pany  !  Ore . 

nia- !  Merciiiiiidise  L  C.  L.  . 


1925 

1925 

1924 

1925 

1924  ' 

5..  ..  4.159 

(.k2S: 

5.181 

95,132 

115,507 

.  ...  2.081 

2,494 

2,314 

33,840 

32,470 

.  ...  1,911 

2,465 

5.635 

73.165 

74,04.: 

.  ...  .; 

T.-O 

,  ,  " 

■;  ' 

an..  -  J 

Uw 

V  .2 

*.  ..a 

l,9.-o 

1,928 

01.665 

32,22  . 

a.  ..  2.534 

2,548 

2,665 

47,903 

46,442 

1,279 

1,307 

17,302 

14,524  i 

..  ..  14,590 

16,322 

15,088 

211,468 

195,437  ! 

.  ...  10,719 

11.288 

10,766 

150,834 

156,941  1 

. .  .  .  45,263 

51,398 

53,070 

768,350 

781,596  i 

COll- 

528,939  ! 

..  ..  32,362 

33,803 

33,976 

499.530 

MAPLE  LEAF 

BRAND 

ALOOHOL 


■  Y"  A ''  T  77 


tf.'iy/  Alcohol  —  Cologne  Spirits 
Denatured  Alcohol  (All  formulae) 

Canadian  Indnstrial  Alcohol  Co.  Limited 

*  MONTREAL 

Diatributing  Warahouaea 

Montreal,  Toronto,  Winnipeg,  Vancouver 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  24,  1925. 


ApiffpQJII  lOOIIKTO  relativply  high  prices  for  pig  I<>ad.  from  1(?7.7  In  Septen 

^►If  H*fl|  I^^IIP  A  T"***  nn  J  £  T>  •  ^  I  white  lead  Is  now  $16. S'!  per  c'wt.  as  154.5  last  month. 

wLiWI«linL  IWWULiW  I  itc  ITCTICI  Of  DtiStTlCSS^  '  i  compared  with  $13.20  in  September,  metal  working  Industi 

■  K ■  Hga  In  September.  1021, 

I  |u  L I  |irMpr||  DV  other  Seetional  llotes.  March  last,  and  mat 

inrLUCriuLU  DI  sharp  Improvement  in  Pig  Iron  I  lected  groups  of  commodities  are  of  earlier  date  and  120.6 

NFW  niVinFNfl^^  Production  During  March  !  pared.  Thirt.v-two  building  and  con-  September.  1021,  and  1 

111*  ft  l/l  W  I  l/bll  1#  W  .  _ _  ,00.,  ,o«-  TooA  lOPK  istnirtion  materials  have  declined  1025. 


Five  Stocks  Ranking  For  Divi-  ^qq 
dend  Establishment  Include  j 
Canadian  Canners  Pref.,  Hoi-  60 
linger,  Duluth-Superior,  Twin  ^ 
CStv  and  Mining  Corporation, ' 
While  Increase  in  Smelters’  40 
Rate  Seems  Likely.  !  _ 


On  various  seenrities  which  are^ 
being  traded  in  on  Canadian  stork  | 
markets,  dividend  action  of  some  kind 


—  In  thniisaiids  of  tons. 


'1'^*"'.  Tf'  )j,p  production  of  pig  iron  in  Canada  means  an.vUiing  at  all  as  itj  This  theory  is  a  rather  interesMng  j  taken  place  a  small  recession  In 
.a..g>ng  these  ajie  Dominion  <  annci.-  1  barometer  of  conditions,  then  the  report  just  issued  for  the  month  of :  one  and  seems  well  worthy  of  eon- 1  the  output  of  Iron  and  steel  and  a 
eomnmn  Holitngei  .  .Mating  (  oriiora- ^  ^  encouraging  one.  It  is  problematiral,  how  ever,  if  this  i  sideration  in  the  light  of  happenings  I  derided  decline  in  the  prices  of 

iimi  Duiuth-Siipenor  and  I  win  (  ity.  ,  conneotion  w  ith  Canadian  iron  production  Is  an  '  in  the  commercial  field  as  well  a.s  In  stocks.  Money  rates  have  softened 

w-hiie  an  inerease  m  Muellers  diM-  altogether  fair  one.  In  view  of  the  heav-y  scale  of  imports  from  the  Tnited  'the  stork  markets,  since  the  middle  :  perceptibly  but  this  is  a  normal  sea- 
(iend  is  in  prospect.  -viratoo  fV.«  lo.ro.-  ,-or,roeant.  i  of  March.  sonal  derelonment. 


I  of  relatively  high  prices  for  pig  lead,  from  167.7  In  September.  1921,  to  Jh  •  1  -  •  O  £••  • 

I  white  lead  is  now  $16.55  per  c'wt.  as  154.5  last  month.  Materials  for  Zm  lY 

1  compared  with  $13.20  in  September,  metal  working  industries  were  114.0  '  OA 

11921.  in  September.  1021,  arid  '  120.0  in  j  _  . 

Other  Seetional  Motes.  March  last,  and  materials  for  the  |  LUItltOG 

I  The  index  numbers  of  rei  tain  se-  meat  packing  industry  03.4  at  the  | 

I  lected  groups  of  commodities  are  of  earlier  date  and  120.6  in  March.  Do- 1  _______ 

j  interest  when  the  two  dates  are  com-  mestic  farm  products  were  156.1  In 
I  pared.  Thirt.v-two  building  and  con-  September.  1921,  and  160.2  in  March. 

Istrurtion  materials  have  declined  1925.  REPORT  OF  THE  DIRECTORS 

Only  Temporary  Halt  in  j  To  the  Shareholders : 

General  Business  Recovery*  Atlantic  sugar  refineries  limited 

That  the  opening  quarter  of  the  I  ness  situation  Is  described  as  well!  Your  Directors  submit  the  Ninth  Annual  Report  of  your 

1925  calendar  year  brought  to  a  com-  balanced  with  prospects  for  the  fit-  Company  for  the  fiscal  year  ended  December  31st.  1924. 

plefion  a  period  that  may  well  be  ture  reassuring.  ( 

termed  the  first  phase  of  the  busi- 1  Break  In  (  ommodities.  A  Statement  of  Assets  and  Liabilities  as  at  December  31st, 

aess  recovery  tiiat  got  under  way  in  Reference  is  also  made  to  the  1924,  together  with  the  Profit  and  Ijoss  Account  for  the  period,  are 

he  mid-summer  of  1924.  is  the  the-  sharp  break  in  prices  of  speculative  '  appended, 

ory  advanced  by  the  Cleveland  Trust  grains  as  well  as  to  a  slight  decline  j 

Company  in  its  business  huiietin  for  In  wholesale  prices  of  several  other'  Profits  from  operations,  after  provision  for  Income  Tax, 

, .  j  Th*;  **  has  amounted  to  $964,103.86.  Out  of  these  profits  the  following  charges 

This  theory  IS  a  rather  interesting  taken  place  a  small  recession  in  ;  hnvr  Virrn  nrm-IHnid  fm--  »  » 

one  and  seems  well  worthy  of  eon- 1  the  output  of  iron  and  steel  and  ai“  proviueu  loi  . 

sideration  in  the  light  of  happenings  I  derided  decline  in  the  prices  of  Bond  Interest  $47  910  00 


Only  Temporary  Halt  in 

General  Business  Recovery* 

That  the  opening  quarter  of  the  I  ness  situation  Is  described  as  well  I 


in  prospect. 

raiiHiliaii  (  unnerv. 


"States  and  elsewhere  of  raw  and  manufactured  iron,  the  latter  represent- j  of  March 
I  ing  a  far  larger  basic  and  Industrial  market  than  does  the  actual  produc- 1  Th®  ite 


A  small  disbur.senipnt  on  Canadian  ’ion  within  the  country. 


I'anners  preferred  stock  would  en¬ 
able  Dominion  Canners  to  place  its 
common  stock  on  a  dividend  basis 
w-ithoiit  delay.  I'niess  the  ticker 
misrepresents  impendins  develop- 


Ro.ssibiy.  what  would  be  fairer,  would  be  a  coniposite  index  of  Cana¬ 
dian  pig  iron  production  and  of  Imports  of  Iron  and  its  manufacture. 

Output  I  p  117  I’er  Ceiif.  were  operated  at  99.4  per  cent,  of 


w-ithom  delay.  I'niess  the  ticker  I'ia  ji-nn  production  in  Canada  I  their  rated  capacity  during  .Marcli  ”^  *’***’*''**.'  huslness 

misreiireserits  impenditis  develop-  .iiinn;;  Marrh.  as  will  be  seen  from  |  Sfwl  Also  Gains.  i\hi/nro  h/foL 

menfJi  grossly,  something  decided  the  chart  presented  herewith,  under-'  Canadian  steel  production  'R'eing ;  ,  .  i.ark  their  first 

beneficial  to  Dominion  Canners  com-  went  rather  surprising  and  spectacu- '  March  reflected  the  sharp  gain  in  I 

mon  shareholrers  is  coming,  proh-iiar  expansion  from  the  level  of  the  iron  output,  the  production  of  107.-  Kears  riiwarraiiteil. 


sideration  m  the  light  of  happenings  I  derided  decline  in  the  prices  of  Bond  Interest  $47  910  00 

in  the  commercial  field  as  well  a.s  In  stocks.  Money  rates  have  softened  '  Tntorpst  Exrhanop  nnd  nVw  infprPsV .  ‘484’78raQ 

the  stork  markets,  since  the  middle  perceptibly  but  this  is  a  normal  sea-  interest .  3^,781.39 

of  March  '  sonal  development.  I  Resen'e  for  Depreciation  Plant .  304,224.46 

The  article  in  question  points  out  I’ast  and  Present  Trends.  I.pnvintr  a  net  halanrp  for  the  vpar  nf  907  lOQ  09 

that  recovery  had  shown  a  susUined  The  bulletin  shows  that  the  aver- ;  ‘paving  a  net  Daiance  lor  tile  year  Ol .  3-7,I»8.0Z 

rise  for  eight  consecutive  months  age  duration  of  the  thirteen  previous  After  retiring  First  Mortgage  Bonds  amounting  to  .$100,000.00 
and  that  there  have  been  only  three  Periods  of  prosperity  during  the  last  |  on  July  1st.  1924,  in  accordance  with  the  provisions  of  the  Trust 
instances  in  the  past  half  century  In  GDy .  years  has  been  twenty-five  I  _pH„pincr  the  irvrloKtoHnoaa 


ably  before  midsummer. 


Ipasi  few  months.  .Aettia!  production  t  6ri5  ton.s  of  steel  ingots  and  castings 


would  be  equal  to  a  good  deal  great-  exceeding  by  a  large  margin  the  com-  qtiarter.  steel  prodiietion  aggregated  as  to  the  eontinuanee  of  generallv  seems  to  be  that  the  vear  has  had  an 
or  percentiice  on  Dominion  '  aimers 'bined  totals  for  .lanuary  and  Febni-  171.952  tons,  nr  slightly  below  the  ,  good  bu-slneiie.  fnfavorable  elements  atisjdclons  start  and  that  present 
common  ary  Practically  the  entire  amount  207.224  tons  for  tlie  same  period  of  are  few.  while  the  favor.alile  ones  are  I  hesitation  appears  to  be  no  more 


Smelters  ros>iliiIit1es.  •nf  the  March  production  was  pro-  1924  iniinierou*  and  important  The  bust- *  than  that.  . . . 

Smelters  earned  over  !t4  oon.noo  immediate  consumption  of  As  will  be  seen  from  the  chart.  I  .  ■  m  - 

the  stock  in  1924.  A  .dividend  of  12  tl'c  pioducing  films.  Iiroduction  of  pig  iron  tallied  fiom  yi/utr  at  n  i  i/-*ri  i  a *n/"vKfc  »  n  «  o. 

tier  rent  would  reoiiir''  .$1  50(i  000  quarter  of  the  rur-  60.000  tons  at  the  end  of  192.'!  to  AVHE AT  FLUCTUATIONS  1  Btirewu  of  Statistics  has  inaugurate 

A  dividend  of  15  per  cerit  whicli  ' iron  prodiit  tion  in  the  around  85,000  tons  In  April.  1024;  ^  AND  BUSINESS  INFLUENCE  *  f'^  eerords  covering  proriiif 

would  make  matters  equitable  for  ,  1:1,740  tons  as  slumped  badly  to  a  low  of  around  The  w  ide  nurtuatlons  occurring  in  i  I,Xish«'’mnnthlv  ^.nr?'ev  on'*  mi 

bondholders  who  exchange  their  ^  '"onipa'ed  with  201.280  tons  produced  22.000  tons  in  December  of  that  year. ,  ,he  wheat  markets  are  the  centre  nr  lot  ihT  first  renm  t  i.einir  r« 
holdings  for  .Mock,  would  '  require  rii®  quarter  of  1924.  rallied  slightly  In  first  two  months  of  I  n,„(.h  attention  among  busine.ss  m^  ihp  monih  of 

.^1.0.50.000,  The  ticker  in  recent  !  The  number  of  active  furnaces  re-  this  year  and  then  scored  its  sharp  who  are  anxiously  st.ud.ving  the  pos- !  p  VervVee  is  fiillv 
days  appears  to  have  confirmed  the  unchanged  from  the  previous  |  advance  last  mouth  sihlp  effect  of  the  drastic  decline  up- i  ‘  h 

view  taken  that  since  bonds  and  ”^""’^’  f’'®-  I'x'atPrt  --ri  Is  noteworthy  that  the  general  on  future  business.  For  this  reason  I  next 

loans  outstanding  are  being  cle.atied  >"^>"'ln®>  -  -N  S  .  two  at  Saiilr  Ste.  Marie. !  volume  of  production  for  1923,  1924.  an  opinion  expressed  hv  the  Brook- ijn_ 

up.  shareholder.s  will  benefit  bv  an,‘>”’.  and  one  at  Hamilton.  Ont.|and  thus  far  in  1925.  Is  well  above  nilre  Kconomie  Serriee  after  an  ex- 1  p,.ort,,otioii  of  coke  from  fanartlai 
Increase  in  the  dividend  abote  .«6  !  '1’®'=®  furnaces  have  a  combined  ra-jthaf  recorded  during  1921  and  1922,  |  haustive  study  of  agricultural  condl- ’  m  lanuam  amoimted  to  tOI 

at  a  reasonablv  earlv  date,  possiblv  I  PB®”.'"  ®q"«l  to  41.3  per  rent,  of  the  when  the  tendency  was  almost  con-  tions  In  the  United  Stares,  ts  worth  i  'uLu  4  (nr,onB  7ss  ex 

in  July.  !  possible  Canadian  output;  these  I  tinuously  downward  noting  This  opinion  Is  as  follows;  |  imports  tot'ailed  71.186  ton 

HnlHnger  Baiting.  .  '«»  ,  1  I  I  -  _  ,  ,  «  Gf  Paychologleal  Effeef.  Including  74  tons  from  the  ITnitei 

The  fact  that  Hollinger  <  onsoli-  I|.a  |il_A  I  “In  the  last  vear  or  so  the  trend  of  M'Gigdom  and  71,112  tons  from  thi 

dated  Mines  is  withholding  its  an-  iViarCIl  OUSineSS  111  106  Unliea  , he  condition  of  thI  i 

nual  repoit  has  sugge.'ted  .settlement  I  cp,  ..r.  r)epa,.fmpnt  of  f'ommeree  at  1  month.  Postal  savings  remained  «  hent  famiar  he,..e  wow  «  Ontario  was  the  principal  user  con 


per  cent,  would  rrquir'' 


V'or  the  first  quarter  of  the  rur- 


WHEAT  FLUCTUATIONS  1  Biiregii  of  Statistics  has  inaugurated 
AND  BUSINESS  INFLUENCE  «  *>  ■stem  of  rerords  covering  proriiic- 
.J  _  .  .  liiP-  imports  and  exports  and  will 

I  he  wide  flurtuatlons  oceiirrlng  in  j  puhllsh  a  monthly  survey  on  this 


instances  in  the  past  half  century  In  >*uy  years  has  been  twenty-five  TAppH  rcrlnoinrr  tbo  inrlaKtoRmcao 

which  recoveries  of  general  huslness  months.  A  study  of  these  past  rec-  |  w  ^  «9“n^O  ‘ 

have  run  for  lonper  periods  th?yi  makes  it  seem  entirely  unlikely  ^  payment  Of  $2o0,000.00  on  DpCPmbor  olst,  1924,  th6  year  ft 
this  one  before  receiving  their  first !  that  the  present  period  of  better  operations  have  improved  the  margin  between  Current  Liabilities 
minor  set-back.  than  normal  business  is  nearing  its  i  and  Current  Assets  to  the  extent  of  over  $360,000.00. 

,  end.  Credit  conditions  are  excel-  ;  •  , 

tears  niwarraiiteii.  lent,  industrial  employment  is  stead-  During  the  year  expenditures  for  repairs  and  maintenance 

It  goes  on  to  say.  however,  that  iiy  increasing  and  railroad  transpor- 1  amounting  to  $88,537.06  nave  been  charged  directlv  to  operations, 
tb^bl^s?ILs?mmoo^TeTTwl?  '‘“V^V^"^  .  .  I  ^oHowing  established  practice.  Betterments  of  $14,760.68  have 

ranted  Present  evddenres  of  husi-  are  no  longe?  so^ow  al  to  threaten  a  '  added  to  Plant  Account.  The  plant,  has  been  maintained  in  a 
ness  liesttfltlon  do  not  tiistify  doubts  period  of  Inflation  and  the  finding 

as  to  the  eontinuanee  of  generally  seams  to  be  that  the  .vear  has  had  an  mup  Apforred  indehtednewa  to  Dip  Raw  Sucar  Crprlitora  amount - 

good  bu-slnesa  I  nfavorable  elements  ;  atispicious  start  and  that  pivsent  •  _  ‘",,®SrSvo^no  on  uf'u  f 

are  few.  while  the  favor.al)le  ones  are  I  hesitation  appears  to  be  no  more  ”1?  ^O  approximately  $3,900,000.00  which  fell  due  November  23l'd 
iniiniercHw  and  important  The  bust-  *  than  that.  ,  ImL  has  been  extended  for  one  year  to  November  1925,  upon  pay- 

— — -  '  ment  on  December  3 let  of  the  sum  of  $250|000.00  on  account. 


who  exchange  their  ^  '"ompared  with  201.280  tons  produced  22.000  tons  in  December  of  that  year. ,  ,he  whe.at  markets  are  the  centre  nr  ‘  ,k  ,h?  first  renm  t  hXir 
.Mock,  would  '  require  ‘J '"mg  the  first  quarter  of  1924.  rallied  slightly  In  first  two  months  of  I  attention  among  business  m^  the  7nnil,  of  lanulrr 

The  ticker  in  recent!  The  number  of  active  furnaces  re-  this  year  and  then  scored  its  sharp  who  are  anxiously  st.tid.vlng  the  pos- !  Ver.Vce  is  Oillv 
to  h.nve  confirmed  the  ’*'''*"®f‘  unchanged  from  the  previous  |  advance  last  mouth  sihle  effect  of  the  drastic  decline  up- i  ,.p„_ he 

that  since  bonds  and  ’""'ith  at  five,  two  being  Im-ateri  at  It  is  noteworthy  that  the  general  on  future  business.  For  this  reason  I  f,neenth  orthe  month  nryffoRow 

iding  are  being  cle.'itied  '"^V'lney.  .\  S  .  two  at  Saiilr  Ste.  Marie, !  volume  of  production  for  1923,  1924.  an  opinion  expressed  hv  the  Brook- *  rollow- 

ler.s  will  benefit  bv  an,‘>nl.  and  one  at  Hamilton.  Ont.|and  thus  far  in  1925.  Is  well  above  nilre  Kconomie  Serriee  .after  an  ex- 1  p,.ort,,otion  of  coke  from  fanartian 

the  dividend  aboie  .«6  !  '1'®'=®  ftimaces  have  a  combined  ca-jthat  recorded  during  1921  and  1922,  |  haustive  study  of  agricultmal  eondi- ’  m  i„ntnm  amoiiXd  to  101 

hlv  e.arlv  date,  pnssiblv  I  Pa®".'"  ®9"«1  +13  per  rent,  of  the  when  the  tendency  was  almost  con-  tions  In  the  United  Stares,  ts  worth  i  p,  "uLn  4  038  tmiR  was  ex* 

•  i  possible  rnnadian  output;  these  I  tinuously  downward  noting  This  opinion  is  as  follow’s;  I  ,  imports  tol'aiied  '1186  tons 


of  the  power  controversy.  White'  l  Washington,  has  issued  the  fol- j  iincliaogeri  Farm  prices  showed  a  cai  influence  on  business  consider- !  103,028  tons;  Quebec  used 

llip  I’anadn  Northern  Power  IS  stnfc.i  summary  of  bu.siness  coiidl- |  slight  advance  over  the  previous  ably  greater  than  the  actual  import- i  I®""*:  Manitoba  16.048  tons; 

to  liave  made  nn  appeal  to  the  i  rivy  |  jjr,„s  for  Marcli:  i  montli,  but  both  wholesale  and  retail  anre  of  wheat  as  a  crop  or  the  wheat  |  ScPtla  15.689  tons;  British  To 


T  (1K  Department  of  f'ommeree  at  |  month,  1 
Washington,  has  issued  the  fol- '  iiuiiiaogeri 


_  .....v.".-.  ported.  Imports  totalled  71.186  tons 

-  ,  _  _  Of  Payrhologleal  Effect.  Including  74  tons  from  the  ITniled 

jniteci  States.,  “in  the  last  year  m- so  the  trend  of!  "I’H^  l^e 

'  wheat  prices  and  the  condition  of  the  i  l  states. 

Postal  savings  remained  w  heat  farmer  have  had  a  psychologi- '  Ontario  was  the  principal  user  con- 


Btiregii  of  Statistics  has  inaugiiraied  Throughout  the  year  your  Company  continued  to  be  a  large 
Ho'm  rmpmis''Zd^7pou  "'anr^^  participant  in  the  export  business,  the  volume  of  sales  being  equal 
publish  a  monthly  survey  on  this  those  of  the  previous  year. 

rhp''7onii!’of^\7niiIrv”7n9r'”w"J^^^  should  bc  notod  that  operations  for  the  three  years  from 

the  service  is  fully ‘  organised  the  i let,  1922,  to  December  Slst,  1924,  have  improved  the 
monthly  reports  will’  he  Issued  on  the  I  Company’s  current  financial  position  to  the  extent  of  $1,668,622.93. 
fifteenth  of  the  month  next  follow-  in  addition  to  which  the  Company  has  expended  .$65,798.33  for 
^  ,  ,  .  .  permanent  additions  to  plant  and  has  made  payments  of  $300,000.00 

piiiirs  /n  iTnuar^"5mmm7ed  "t^m^  redeem  First  Mortgage  Bonds  and  $468,069.87  on  account  of 
n2  tons  of  which  4,038  tons  was  ex-  indebtedness  to  raw  sugar  creditors,  making  a  total  of  $2,487,490.63. 

ported.  Imports  totalled  71.186  tons  _  n  u  j  v  i.  .  ai.  m 

including  74  tons  from  the  ITniled  Respectfully  submitted  on  behalf  of  the  Directors, 

LEWIS  J,  SEIDENSTICKER. 

Onlprln  wrpo  fho  iiep..  r-nr,.  PrCSlnelU  . 


<  ouncil.  tlmt  may  he  merely  n  pro¬ 
vision  against  delay,  in  case  of  settle- 


liiihistrial  Bata. 


food  prices  were  at  the  same  level  ns  farmer  as  a  buver 


ui  ther  reports  of  business  statls-liti  Fi  liruary.  (  berk  payments,  af-  “Rapidly  rising  wheat  prices  have 


lumhia.  12.580  tons;  and  New  Bviins- 
wirk  and  .Saskatchewan  each  used 


ment  not  being  reached  immediately,  fjp,  collected  by  the  De- j  ter  seasonal  .TKljustmenl,  were  less  ,  ]„oked  upon  as  an  Index  of  farm  | qriaotltles 


The  matter  is  a  three-sided  affair,  ^  p.„.,„ip,„  „f  ,  ornn^^rre  and  covering  ,  than  lor  the  previous  month  ,  lecoverv,  snd  the  better  economic’  ffel  used  In  Hie  prodticllon  of  coke 

with  Hollinger,  Tanads  Northern  _  industrial  and  rommereial  Imports  and  Exports.  condition  of  the  wheal  farmer  has  •’onuary  Included  45.689  Ions  of 

Power,  and  Abitihi  involved.  T‘> ,  mm enients  show  the  usual  seasonal  Imports  and  exports  of  merchan-  considered  as  marking  the  '  •inadian  roal  and  1 10,478  tons  of  im 

bring  ahofif  a  settlement.  Hollinger  !  jnerr use  over  Februarv  in  shipments  ,  disc  were  both  considerably  larger  turn  of  farm  eonditions  toward  more  b''""ted  coal.  The  average  |•eeover^ 

may  have  to  take  n  loss  of  several  i  „(■  (rnn  ut.  a  slight  increase  in  the  '  Htan  in  February  Imports  of  gold  „„rmnl  relations  with  Hie  whole  fa-i"*"'  ’  l'"'"ids  of  coke  from  eveiw 
hundred  thousand  dollars  on  the  j  of  cotton  and  a  decline  ;  were  more  than  double  w  hile  exiiorl.s  pf  industrv.  short  ton  of  coal  carbonized,  or  61.76 

transmission  line  from  Island  Falls  lj„  unfilled  oider.s  of  the  United  ■  of  gold  were  less  than  half  those  of  i  ii  '  j  ■  percent. 

to  Porcupine.  Should  the  Abititd  states  (  orporation.  The  numtier  M lie  j.revious  month.  Beeline  and  Its  IteviiKs.  I  .  - 

<  ompany  take  over  Hollinger  Power  pf  hu**iness  failures  in  March  wore  (  1  omparisoii  Bifh  l,o<f  lear.  "<  onversely.  the  raidd  fall  In  pFVlfPR  BREWERIES  IN 

Development.  Hollinger  would  proii- ,  .«nuhi'iv  larger  and  the  liabilities,  Compared  with  March.  1924.  prac-  wheat  prices  in  the  last  month  or  so  ^  ,aOA 

ablr  be  ready  to  make  terms  w  1th  ;  ppnf,irii  rably  smaller  than  for  the  •  lic.ally  all  of  the  business  and  finan-  has  contributed  to  a  less  opiimi'^ic  CANADA  UUKINC  1924. 

(  anada  Northern  Power.  There  are  I  previous  month.  ttiel  '•nH'  showed  improvement,  the  business  psyrhnlog.v  out  of  all  pm-  Ottawa.— .More  beer  and  fewer 

definite  indications  that  the  whole  riiiaiieial  Batn.  ;  onlv  dow  nward  movements  among  i  portion  to  its  aetiial  effed.  Heeause  brew  eries  in  Canada  in  1924  is  noted 


BALANCE  SHEET  AS  AT  ;Utt  DECEMBER,  1924 
ASSETS 


lecover.v,  and  the  better  economic’  <''’<'1  "Red  In  Hie  production  of  coke  ASSETS 

condition  of  the  wheal  farmer  has  .lanuary  Included  4,5,689  Ions  of  FIXED  Arset.s: 

been  eonsldered  as  marking  Hie  vf.  •'""idian  roa I  and  110,478  tons  of  im  Land,  Buildings,  Wharves,  Plant  and 
turn  of  farm  eonditions  tow.ird  more  ;  r"'"'t®d^  coal.  Phr  average  reeoverv  B^quipment . .  . 


Beeline  and  Its  IteviiKs. 
"Conversely,  the  raidd  fall 


short  ton  of  coal  carbonized,  or  61.76 
per  eeni. 

FEWER  BREWERIES  IN 

CANADA  DURING  1924. 


Canada  Northern  Power.  There  are  I  pj-^vloiis  nionih. 
definite  indications  that  the  vvliole  rhiHiieial  Batn. 

question  is  near  settlement,  in  which  Postal  receipts,  in  the  fifty  largest 
c.Hse  a  siihstantiel  increase  In  the  cities  as  well  as  in  fifty  important  in- 
ilollinecr  dividend  is  reasonably  as-UiustriwI  centers,  were  larger  than  in 
Mired.  IBeiiiuary.  this  increase,  however,  he- 

Hinlng  rnrporalion.  tn^.  '.illy  .nceounted  for  b.v  the  longer  ll)ililie.v  of  failing  concerns. 

.Mining  Corporation  is  '  making  '  RTSINESS  INBIt'.iTBRS. 

money  fast  from  the  reduction  of  (Relative  iiiinibers}  HH»  motif  lily  average 

South  I.orrnin  silver  ores  at  its  Co-  I’ei  cent  increase  i 

halt  inili,  while  better  results  are 
being  obtained  from  its  Cobalt  mines. 

.■\  dividend  amounting  to  $25. ""9  192' 

from  I.orrain  Trout  I,ake  Mine  goes  Feb.  ,5 

into  the  .Mining  Corporation  trees-  (  oiton  ( cnsuiiipi ion . I''3 

ury.  The  Mining  Corporation  ha®  onient  sUipnienis .  83  1 

paid  for  its  South  I.orr.aine  Mines  '  prders  steel .  82 


Franchiiea,  Leases  and  Goodwill 


Current  Asrets: 

Caeh  in  Banks  apd  on  Hand. . 
Acrounte  and  Billa  Receiv*blft. 

Investments . 

Inventories . . . . 


all  pm-  Ottawa. — .More  beer  and  fewer 

Heeaiise  hreweries  in  Canada  in  1924  is  noted  .OTHER  ARRBTR; 


$6,»49,i(04.6.'1 

8^000,000.00 


74,467.06 

86,700.66 

169«S26.00 

611,802.80 


8,949,404.53 


M2, 206.41  ' 


Hi"  tnisiness  indirators  lieing  seen  in  of  this  psythologieal  effect  the  trend  in  tlio  report  of  the  Department  of, 
Hie  .'light  decline  in  factory  employ-  of  wheat  prices  over  the  rest  nf  the  '  (  ustoins  for  the  fiscal  vear  1924. 


Expenditure  made  on  account  of  future 
business . 


cities  as  well  as  in  fifty  important  in- |  tlie  .•  light  decline  in  factory  employ-  of  wheat  prices  over  the  rest  nf  the  m  ustoius  for  the  fiscal  year  1924.  husinees . 

dustrial  renters,  were  larger  than  in  ;  nicnc  in  Hie  smaller  imports  of  gold,  vear  is  well  worth  watching.  If  ^  While  the  niimlier  of  licensed  brew-  Profit  and  Loss  Account  Deficit 

Bei'iuarv.  this  increase,  however,  bp-  a'id  in  the  larger  demeasr  in  the  lla-  iliey  continue  at  satisfactory  lev  els  j  cries  dropped  from  66  to  64,  the  otil- 
iiig  '.iHv  .nceounted  for  bv  the  longer  Ihilitie-s  of  failing  concerns.  |  Hie  confidence  of  good  lui.ving  power  „ui  of  malt  liquor  last  vear  was  44.- 

RFSINESS  INBH'.tTBRS.  in  ngricuilural  sections  will  con-  fisii.490  gallons,  compared  with  36.- 

tReliitlve  iiiinibersj  1919  motiflilv  average  Hnne.  If  Hiev  should  fall  very  sharp-  <102,066  gallons  in  the  previous  year. 

Pei  cent  increase  I  ■  )  ly  below  pi esent  levels  if  would  lend  (  anada  exported  189.992  gallons  BALANCE  SHEET  AS 

or  decrease  (  I  1o  add  still  further  to  the  existing  |  last  year's  brew,  leaving  nearl.v  five 

.Mar.  1925,  .Mar  1925  cautious  .nttlliide.  gallons  per  annum  per  head  nf  popii- i  LIAl 


1d,486<«4 
4.269.1 95.9.9 

.$14.0.14,292.61 


BALANCE  SHEET  AS  AT  .Hat  DECEMBER*. 1924 
LIABILITIES 


own  stock  outstanding,  A  dividend  '  ; 

is  expected,  if  not  for  the,  first  qnar-  ; 
ter.  then  probably  the  secon<1  quar-  pa 

Ter  of  1925.  Wt 

Biihif  h-Siiperior.  Re 


i  eompany  is  oomfortable  with  respect 
to  liquid  assets.  Probably  a  divi¬ 
dend  of  1  per  cent,  for  the  second 
quarter  of  this  year  will  he  deelai-ed 
at  midsummer.  The  stock  is  sell¬ 
ing  between  39  and  49.  When  the 
oompany  paid  4  per  cent,  per  annum 
before,  this  utility  went  to  65. 

I'vvin  fify. 

Karnings  results  of  Twin  Pity 


1924 

192 

r* 

from 

f  roni 

Fch. 

.Mar. 

Feb. 

Mar 

Feb.  '25 

Mar.  '2< 

(  oiion  ( ('nsi'.i.ii'iion . 

I":i 

9S 

112 

118 

4“  5.4 

-  20  4 

Cement  (-Uipnienis . 

S3 

126 

84 

1-13 

•  7i»  2 

13.5 

Fiifiiled  orders  steel . 

82 

89 

88 

81 

8  " 

1.3 

1  (  heck  paMTienls* . 

116 

198 

129 

126 

-  2.3 

16.7 

,  Festal  savings . 

I’ostal  receipts  : 

82 

82 

S3 

S3 

0.0 

-  1.2 

59  Selected  cities . 

137 

149 

140 

158 

-  12.9 

59  industrial  ciUes'*  ..  .. 

117 

124 

122 

ir*.*' 

-  6.6 

;  4 .  K 

Farm  prices . 

64 

63 

70 

72 

2 

!-  11.3 

Wholesale  prices . 

74 

73 

78 

78 

0.0 

- 1  6-8 

Retail  food  prices . 

79 

77 

81 

81 

‘  5  2 

General  factorv  employment 

99 

89 

85 

85 

0.0 

4  5 

Imports,  merchandise . 

102 

98 

193 

118 

-  14  6 

•  20  4 

Tmiwris.  gold . 

551 

538 

51 

115 

'  125  5 

78  6 

Exports  merchandise . 

DO 

51 

-r  19.3 

Exports,  gold . 

Husine.=s  failures: 

1  60 

82 

59  3 

•  1733.3 

.Number  of  firms . 

^22 

338 

333 

346 

-  3.9 

2.4 

I.iabilities . 

381 

1034 

425 

360 

15.3 

05.2 

As  far  ns  the  earl.v  reports  on  i  latlon  fof  home  ronsumpHon.  In  the  Capita!.  Stock; 


5  Mar.  '24  !  w-ln1.er  wheat  are  concerned  theyipKnie  year  (  anadians  consumed  leas 
29  4  strengthen  the  prospect  that  for  tlie  than  a  quarter  of  a  gallon  of  hard 

13.5  old  crop  monehs.  at  least,  wheat  liquor  per  head.  Hiai  is.  of  liquor' 

1.3  prices  will  remain  at  satisfactory  d,,),.  reported  and  taxeej  by  the  Gov- 

]fi,7  levels  Into  the  new  crop  months,  ei-urnent. 

1.2  I  however,  no  reasonably  accurate  (  Hiiada's  output  of  hard  liquor 

judgment  ran  be  made  until  some  increases.  In  the  fisral  year  1924. 


data  on  the  crop  outside  rounfries. 
j  and  more  data  on  domestic  growing 
.  conditions  are  available.” 


FEDERAL  RECORDS  OF 
I  POKE  PROni  If'TION  1  9istiiier.s  were  ..x.xtrt.iu;';  \oTE — Dividend  paid  on  Preferred 

CUKE  FKUUUC  I  lUN.  j  p„„|i,is  of  molasses;  2.5,968.xr,ii  ll.s  of  j  Shares  to  30th  September,  1920. 

I  Canada's  consumption  of  coke  in  Indian  corn;  11.866,999  lbs  of  I'.'e, ' 

I  .Tannary,  1925.  amounted  to  168,289  ajid  1,194,549  lbs.  of  whe.it.  The  for- ' ^„,'},ori*ed 
short  Ions  aceording  to  a  report  is- i  eign  demand  for  Canadian  spirits  i  '  *2  OOO  000  First  Mortgage  6 c'  Bonds- 
sued  from  the  .Mining.  Metallurgical  increases  year  by  year.  lavst  year  |  icBiinH  **  *  '* 

A  Chemical  Branch  of  the.  Doniinlon  S75.6!i9  gallons  were  exported,  com- ■  Less _ Redeemed”.*.  ! 

Bureau  of  Statistics  at  Ottawa.  The  pared  wiHi  315.213  gallons  In  Hie  I 
report  state.s  that  in  order  to  meet  previous  fiscal  year.  I,ast  year  899.-  j 

the  Increasing  demand  for  stalisAl  291  gallons  of  Canadian  liquor  were  ^  seVured  by  Inventories,  by  Itypothecatioii 

data  on  the  prodiietion  and  eonsump-  released  from  Canadian  warehous' s  j  $3,000,000  6®'h  Second  Mortgage 

Hon  of  coke  In  Canada,  the  Dominion  for  home  eonsumpHen.  ‘  Bonds’  due  December,  1930,  and  other 

_ •  . .  "  —  •  I  collateral . 

I  I  jZ  !  ArcorvTs  Payable  and  Accrfed  Charcie.s 

Canadian  Grain  in  Store  jArcoi-NTR  pav^able  (deperred)  wuh  in- 

I  tereat  accrued  thereon  to  31  st.  December, 

— -  1924  . 

Returns  received  at  the  Dominion  Bureau  of  Statistics  showing  stock.s  LESS — Payments  on  Account . 


i  4.111.896  proof  gallons  of  spirits 
I  were.acliiaily  inaniifaclured  in  Cana¬ 
dian  distilleries,  compared  willi  3.- 
828.879  in  1923.  i 

I  Ineluded  in  the  raw  materials  used  | 
I  by  the  disHIler.s  were  38.894.199. 
j  poniuls  of  molasses;  2.5,968,859  His  of  i 


Authorixed — 

30,000  7%  Cum.  Con,  Pref.  Shares  of 

$100  each . 

36,000  Common  Shares  of  $100.  each.  . 

Since  authorisation  13,889  shares  of 
Preferred  Stock  have  lieen  converted 
to  Common  Stock. 

Issued— 

11,111  T%  Oum.  Con.  Pref.  Shares  of 

4100  each . . 

48,889  Common  Shares  of  $100.  each  ,  . 


I  Canada's  consumption  of  coke  in  Indian  corn;  11.866,999  lbs  of  rye,  I 
I  .Tannary,  1925.  amounted  to  168,289  and  1,194,549  lbs.  of  whe.it.  The  for- ' 


-With  seasonal  adjustment. 
-1922—100. 


Variations  in  the  Price_  Level; 

Flarntncp  r.Milii,  <if  Twin  T)ty'  Contributory  and  Primary  Swings 

Company  for  the  first  quarter  of  |  pinanelal  per  Ih.  in  September.  1921.  It  wa.*. 

1925  have  been  favorable  and  should  ,  .  „  .  .u  -  "SA.c  last  month, 

the  reeord  lie  maintained  for  the  Times  the  trend  during  the  pas  -  wood  products  and  paper 

second  quarter,  it  is  likely  that  a  S'cars  of  the  eoet  of '’'’ing  in  the  Do-  dropped  ronslderably.  being 

dividend  of  3  per  cent,  for  the  first ;  minion.  a..s  indicated  in  the  Dominion  ;  September,  1921.  and  159.0] 

half  year  will  be  declared.  The  Bureau  of  Statistics  index  """iber  ;  pj.pppj^j  ^j^p  The  lower  lev- 

compan.v  will  pay  ,3  per  cent,  if  that :  of  wholesale  prices  was  discussed.  |  pj  chiefly  to  the  decline  in 

percentage  is  earned.  lit  is  interesting  to  note  that  fhe  j  .jppj, 

-  -  ;  p,.jpp  ipvpi  of  the  index  for  com-  j  u  *  ■  r-  ' 

DDnUlkirCC  Tfl  ACI/  imodilies  in  .March  of  this  year  was]  Betal  tiroiips. 

rItUVIlluLO  lU  MOlV  1616,  whereas  in  _September.  192.1,'  products  are  158  1  as 

Pnn  nrnill  ATIflXliriie  figure  w-as  161.7  or  approximate- I  164  8  in  September. 


$8,000,000.00 

3,600,000.00 


1,111,100.00 

4,8.88,900.00 


1,670.000.00 

676,000.00 


$6,000,900.00 


data  on  the  production  and  eonsump-  released  from  Canadian  wajehou 
Hon  of  roke  In  Canada,  the  Dominion  for  liome  eonsumpHon. 

Canadian  Grain  in  Store 


1,360,000.00 

242,264.25 


PROVINCES  TO  ASK 
FOR  REGULATION 

(From  Ihe  Uiniiipeg  Kiireaii  of  The 
FinaneiRl  Times.) 

Winnipeg.  —  A  definite  formula,  \ 
whereby  provincial  governments  will 
obuiln  jurisdiction  over  any  company  ! 
selling  stock  and  .securities  within 


Returns  received  at  the  Dominion  Bureau  of  Statistics  showing  stock.s  LESS — I 

of  grain  in  store  for  the  week  ending  April  lOth,  1925  show  a  decrease  of 
5,094.852  bushels  from  the  previous  week.  The  slocks  for  the  lAeek  were  Reserves: 
as  follows  :  — tVhe.'it,  79,792,282  bushels:  Oats.  29,943.579  bushels;  barley.  Bad  Dch 
10,840,622  husliels;  flax.  4,682.087  bushels;  rye,  3,572,659  bushels;  a  toiiH  Deprecia 
of  119,831.229  bushels.  Decreases  arc  shown  in  wheat  of  3.484,935  biisli- 
els:  oats,  1.165,970  bushels;  barley.  436,876  bushels;  flax,  91,392  bushels; 

■while  an  increase  Is  .shown  in  r.ve  of  72,521  bushels. 

TVesrern  Foimfr.v  Klevafors. 

A  decrease  is  shown  in  the  total  grain  in  stoie  of  2,525,475  bushels.  ”  .P.  , 


4,123.132.66 

460,000.00 


Bad  Debts  . . 

Depreciation  and  Contingencies.  . 


40,000.00 

1,833,896,70 


3,673,132.56 

1,873,895.79 

$14,0.34,292.61 


Note-  $146,600  (Par  Value)  First  Mortgage 
6%  Bonds  purchased  liv  the  Company 
still  outstanding  are  included  in  Inve^it- 
ments. 


r  7  nr  ^nuroxln  ate- :  Vr.  o  f  cT  .  "lade  up  as  follows  :-Wheat.  1.421..554  bushels;  oats,  899.807  bushels;  sw. 

tlie  figui  the  nresent  time  ,  eMmpared  with  164  8  in  I97,6'i8  tnishels  flax,  109.361  bushels,  and  rye,  47,055  bushels.  "i®"  ■ 

-  Th^Hi^^^eau  of  '"h ‘7"t  "tr  lets  than  I  T"®''®  '^®r®  28.SW.553  hushels  in  store  compared  with  31,482.928  bushel.s  CONTIMIBNT  LIABILITY  for  Bills  under  dis 

The  Btiteaii  or  htatisncs  Tsaes  iu<  $24.99  per  ton  which  is  $1  less  than  I  ,  ...eeL-  count . 


opportunity  of  discussing  this  situa-  m  September  1921.  The  prices  for ' r.  ,  ■  c*  !• 

tlcn,  pointing  out  that  while  the  ^,^^1  $0  50  an,j  $2,85  re-  ( anadian  Grain  in  M<»re— Comp 

general  level  of  prices  is  now  "  hat  | 

it  was  in  September.  1921.  compari- ,  index  number  for  ron-ferroiis 

son  of  the  levels  of  the  various  ,  their  products  was  96.9  .4pril  lOth.  Ink'). 

groups  of  commodities,  which  toge- September.  1921,  and  196.2  in  Western  tounlry  Fdevators . 

tier  give  the  general  result.  sHord  1  jhis  year.  It  will  he  seen  ,  IM®*''"*"  Iprminal  Elevators . 

some  interesting  variations.  Pres-,,|jg,  while  prices  of  this  group  of  I '  n"®""''®'"  r®rminal  iMevators  ..  . 
ent  group  indexes,  as  a  rule,  show  ‘  I, p^p.^^-a,.  Ipv.  ,  Public  and  Private  T^ml.  Elevs 

wide  variations  from  related  in-  pj^  gl  ^hp  parlier  date,  they  Were'  Ft.  M  llliam  and  It.  Arthur . 

dexe.s  in  September.  1921.  'slightly  above  that  level  last  montli,  Winnipeg  Private '1  erml.  Met s.  ..  . 

Food  Groups.  l-llectrolvtic  copper  was  $15,80  per  Public  F.leviUois  in  the  East  . 

:rc',  Krirb'S’.,  ur.”.”"  v  : 

0..0  17£  1  riir.  'date  and  $9.49  now.  Silver  was 


$161,810.00 


r.jT-ni  roncernen.  'September  1921.  Butler,  cheese. 

Tlie  original  intention,  accordin?  |  gn,|  are  selling  for  lower  prices 
,0  Mr.  f'raig,  was  that  the  western  |  ,ijan  at  the  earlier  date  Fanadian 
•itrorneys-general  press  for  amen'!-  cheese  for  example,  was  31c  in 
n.ent  of  the  Dominion  Companies  Art  spptember,  1921.  and  25-28c  in  .MarCli. 
to  meet  the  requirements  of  the  case.  jg6g 
Later,  however,  it  w  as  thought  pn-  '  „  m„4„_:„i„ 

ferable  to  submit  an  independent  laferial  Gr  u.ps. 

meiisure.  entitled  the  Dominion  Sale  Fibres,  textiles  and  textile  pro- 


FI.  William  and  Pt.  Arthur  .  .  . 
Ft.  William  and  Pt.  Arthur  afloat. 
Winnipeg  Pte.  'rermlnal  Eievs.  ..  . 


The  formula  in  question  has  been;  Vegetables  and  their  products  1  cwt.  in  t^eptemner,  i.i.i.  ir  is  ..lantic  Seaboard  Ports  .. 

embodied  in  a  bill  which  will  be  sub-  i  (grains,  fruits,  etc.i  were  172.6  at  the  $16.39.  I^ead  was  $5.55  at  the  earlier 
mitten  to  federal  authorities  with  a  i  earlier  date  and  are  178.1  now.  Cur- 'date  and  $9.40  now.  Silver  "9®  TotaU 

view  to  its  enactment  as  Dominion  ;  rent  grain  prices  are  at  higher  l€rv-  '65-34C  per  fine  ounce  then  and  68c  |  inril  litli' 1924 . 

legislation.  Hon.  Mr.  Craig  plans  to  j  pi;;,  \o.  i  Manitoba  Northern  wheat  1  last  month.  a  Wesfern  Countrv  Elevators 

exfiedlle  settlement  by  immediately  Lpint  $1.76U  per  bushel  in  March'  Non-metallic  minerals  registeicd  .  .  Elevator s  ’ 

forwaiding  the  proposed  bill  to  Ot-  'r  compare<T  w^ith  $1.48  in  Sepiem- ,  198.5  in  September  1921.  and  174,a  FAer  " 

raws,  and  copies  will  be  supplied  to  per.  1921.  This  accounts  for  the  j  in  .March,  l.rio.  This  drop  was  due  g/j  private  'T^inliial  Eievs 

ve.stern  members  of  parliament,  in  higher  indtx  number.  '  ®hiefly  to  lower  prices  for  coal,  gaso-  and  Pt  Arthur 

addinon  to  those  sent  to  Cabinet  Animals  and  their  producLs  are  line  and  cei._mnt.  American  anthra-  \vill  am  mid  iV  Arthurafloa 
n.inisters  and  olficials  of  the  depart-  j  n„w  136.7  as  compared  w  ith  144.3  in  '  cite  coal  at  Toronto  being  $U. 57  in  Pte  'rermlnal  Eievs.  .. 

r.jT-nt  concerned.  'September.  1921.  Butler,  cheese. '  September.  19_1.  and  $l-...4  at  pres-  _  ...  Kipyators  in  the  East 

Tlie  original  intention,  accordin?  |  a^d  eggs  are  selling  for  lower  prices  ent.  Cement  has  fallen  from  $2.50  . 

,0  Mr.  Craig,  was  that  the  western  ,han  at  the  earlier  date  Canadian  Ho  $1.97.  and  gasoline  from  31c  to  ^  ^  ^eaboard  Ports  " 

•itrorneys-general  press  for  amen'!-  cheese  for  example,  was  31c  in;24'.4c.  I  -  Atlantic  8eauoarn  10ns  .. 

r.yent  of  the  Dominion  Companies  Art  September,  1921.  and  2.5-28c  in  .MarCli.  '  (  hemieal  Groups.  mmi.  . 

to  meet  the  requirements  of  the  case.  iq5«:  '  ,,  ’  .  . . 

T  8tpt‘  howpvpr  if  wa*?  thniicTit  nff*-  •  ••  •  OhciuiCfllR  8Dd  Aili^G  piOuUCtP 

ferabie  to  submit  an  independent  Materials  Grou.ps.  1  176.7  in  September.  1921,  and  April  l»fh,  1928. 

meiisure.  entitled  the  Dominion  Sale  Fibres,  textiles  and  textile  pro- ;  157.1  in  March.  1925.  The  prices  of  Totals  . 

of  Shares  Act.  under  which  the  prov-  ducts  are  considerably  higher.  The  jmosf  rhemicals  have  reached  lower  April  14th, 

inces  wlB  hate  authornv  to  deal  with  index  for  September,  1921.  was  164.3  levels  compared  with  September,  'fotals . 

f  11  companies,  whether  Incorpora'ed  and  196.9  in  March.  1925.  This  1921.  Sulphuric  acid  69°  is  now  April  loth,  1921. 

ly  Dominion  charter  under  the  Com-  is  due  to  the  much  higher  prices  for  $2.25  per  cwt.  as  against  $2.55.  Com-  Totals .  . . 

pauier  Act.  or  by  private  act  of  the  both  cotton  and  wool.  Upland  mid-  mon  laundry  soap  is  $5.40  a-s  coni-  April  16lh,  198B. 

federal  Parliament.  dllng  cotton  at  New  York  was  19*iC  pared  with  $6.30  per  case.  Because  Totals . 


U.  S.  Atlantic  Seaboard  Ports 


Wheat 

Other  Grain 

Total 

Bus. 

Bus. 

Bus. 

16,786.352 

12,110,201 

28,896,553 

3,010.331 

1,246,178 

4,266,509 

3.186.839 

257,069 

3.443.908 

34,179,795 

25.771.055 

59.9.50,8.50 

32,477 

115,790 

148,267 

8,832.350 

7.500,003 

16.332,353 

2.620,110 

399,980 

3.020,0:ii» 

2.144,028 

1,638,671 

3.782,699 

70.792,282 

49,038,947 

119,831,229 

48.308.641 

23,661,180 

71,969,821 

3.889.635 

3,74.3.561 

7.633.196 

1.446,927 

15,473 

1,462,400 

52.828.176 

IL218!932 

64.047,108 

297,958 

297.958 

804.849 

142.048 

946.897 

2,238.053 

3,044.767 

*  5,282,820 

3.720,251 

343,255 

4.063,506 

1.425.444 

2,562,935 

3,988,379 

114.661,976 

45.030,109 

159,692,085 

75.752,888 

32.893.277 

108,646,165 

60,814,475 

31,109.938 

91,9^4,413 

.34,117,109 

44,889,912 

79,007,021 

31,878.351 

21,162.864 

53,031,215 

Approved  on  behalf  of  the  Board, 


D.  LORNE  McOrBBON.  *ntF-etor 
Lewis  J.  Seidevsticker, 

I 

AUDITORS'  REPORT 

To  th»  Shartholdori  of  the  Atlantio  Sugar  Refineriot  LimUtd, 

W*  h*T«  Hsmtnwl  the  arnounu  nl  th«  AtltoUr  Su{ar  RfAaartM,  Limited,  for  tb*  year  aedad 
Sill  Decembeq  1024,  and  have  obtained  all  tha  Information  and  axpltnatlona  required  by  us.  The 
Inventories  or  Stock  on  Hand  at  eertiaed  to  by  rtaponsihle  Offlolale  of  the  Company  have  bean  vahted 
nn  a  enneervativa  haale,  and  the  reaervs  for  bad  debit  la.  In  our  opinion.  auOlelent  to  cover  probable 
Ineeea.  We  hereby  cartlty  that  the  above  Balaoeo  Shoot  le  properly  drawn  up  eo  na  to  ethlbit  a  true 
and  correct  view  of  the  atata  of  the  Company's  affaire,  aerordlu  to  the  beet  of  our  Information,  and 
the  eaplanitlone  given  to  im  and  aa  shown  by  the  Books  of  the  Company, 

(Hsntdl  MACINTOSH.  COLE  *  ROBERTBON, 

Montreal,  Itth  March.  1S3S.  Charterad  Aaeauntanta, 


•PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR 
ENDING  3l8t  DECEMBER,  1924 


Less — Net  Amount  applicable  to  previous  years . 


1,468.04 

14,486.888.96 


come  tax  1924,  but  before  providing  for 

the  undernoied  charges . 

Bond  Interest . . $47,910.00 

Bank  Interest,  Exchange  and 

other  Interest .  384,781.39 

Depreciation  on  Plant  and 
Franchises .  304,224.45 


$964,108.80 


786,918.84 


-  ..  __  82T.18v.tia 

Deficit  as  per  Balance  Sheet .  .  84.289.186.83 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  24,  1925. 


III  VI  Mil  The  greatest  h 


The  greatest  heat  value  in  the  world 


R  A  c  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -WELSH 


(li»n  0«0  IN  THl  l  ASTTWO  VK ARS  I’MIF.R  I  IIF  ^^  7"  r  -T" 

AWOVF.  IKFAI-  «,0M>n(0\S.  #  ■  |  | 

W  K  C  A  N  1)  C)  I  T  F  ()  R  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.i,W  Cnristitiv  Btitldittfl  -  MONTRKAl. 


LAKE  OEM  WOODS  iMILLING  CO.,  Limited 

Makers  ol  Vl\h  ROSES  FLOl  K 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DMI.i  CAr  W.ITY  13.700  HARRhI.S 

rre.tiV/epi/  and  Manafiinfi  Pinutor  I  Ui'-f*rvxUU>fit  utid  (ivnvral  MonaHvr 

riiA.NK  s.  w  ii.  u.  iirTi  iifso\ 

/>/><»<  for .V 

A\.  II.  Ai.i.AN  II.  'I.  r\N<  ni:i)i:  «ii:%\i:m' 

iioN.  Mil  i.o^li:ii  «.oi  i\.  ii<  .>1.4..  4.i;4).  ii.As'n>4;s 

\\  \i/ri-:ii  >i4U.so\  H.  w .  iti:i'4»iiii  i\i\4.>i\n  .v.  k.  r.  iios« 

.SVcr^'farv  Trvo.^urcr  .455f.  '/  reufturer 

>1.  II.  HI  T!  IIIS4>\  r.  K.  >l**.\  \l.l.>  \.  4  .  >lrMIM.A\ 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limiteii 

213  ST.  JAMES  STREET 


!  DOMINION  BRIDGE  CO. 

j  LIMITED 

j  Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

I 

HKAl)  OFFICE  AND  WORKS;  RR.ANCH  OFFICE  AND  WORKSi 
Eackinp  Locks,  P.Q.  Toronto,  Ottaira. 

I’.O.  AddrPNS,  Sloiitrcal.  P.(J.  and  W'Innipcg. 

SalcH  Ofi'icest  Montreal,  Ottana,  Toronto,  Winnipeg,  Regina, 
{  Edmonton,  VanconTer, 


The  National  Breweries  Limited 

MONTREAL 

Capital  -  -  $10,000,000 


DOW 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL’S 

I.  P.  Ale 


ANA 


TRAINS  '  HOTELS  '  TCLCORAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of  ' 
serrice.  For  steamship  and  rail  tsuvel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


I  Financial  Activities  in  Western  Canada  | 

CHARGE  EFFORT!!  western  Gmin  "liGOOD  OUTLOOK 


TO  BREAK  POOL 
IDEA  IN  WEST 


Only  WEAVER  Wel.h  i.  delivered  “in  size,  to  suit  your  furnace' 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WTAVER  c  oal  CO..  LIMITED 

2F3  St.  James  Street  *  Montreal  Main  4324 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  oil  Production. 

UAVt  LOCAFED  PLAN!  FO  Fill;  VALUE  OF 
(li»n  0«0  IN  THF.  LAST  TWO  YEARS  I’NDER  FIIE  ^^  7"  W"  T" 

ahovf.  iDFAL  «,oM>n(o\s.  #  a  I 


Western  Grain  i 
Inspections  | 

The  following  table  presentR  a  re-  j 
cord  of  western  grain  Inspections ' 
for  the  eight  months  ended  \farch.  ' 
inoi!  to  lf)24-25.  ' 

Tot  a  I 
number 

«  of  cars.  I 

1 90 1-02 .  40.6!)!*  I 


j  G.  W.  Robertson,  Secretary  of  ^ 

Manitoba  Wheat  Pool,  Issues  mo  1-02 .  40.69!* 

I  Statement  Concerning  Alleg-  1902-0,3, .  39.976 

ed  Champaign  Against  “Co-  .  39.372 

I  ops”~Poors  Refusal  to  Die  . 

Was  Only  Slip-up,  He  States  1006-07  !!  .  .  .  .  .  !!  5T379 

,  — Fluctuations  Discussed.  l907-i*8 .  ijl.649 

-  '  1908-09  .  75.477 

!  (Fritin.lhe  Winnipeg  Riirenii  of  The  1 1909-10  .  !t1.8S6 

Fiiiflneinl  Times.)  j  1910-11  .  76.233 

U’innipeR. — The  rhnrgr  b.v  G.  W.  1  . . .  129, .539 

linherLsoD.  .secret.ar.v  of  the  .Saskal-  . 16^75^ 

C'hew.Tn  Wlieat  Pool,  that  there  was  a  M 91 4. 15  ..  . 102.048 

I  well  organized  atfetnjjf  being  engin-  191.5-10  ’’  *  ’  .'.  ,,  ..  252.044 

j  eered  to  destroy  the  pool  .and  the  co-  !  I9if|-i7  .  '  '  |.56,l!t3 

I  oi)prntive  ni.nrketlng  movement  on  *’  Y.  .  .  J  f.5.541 


FOR  CANADA’S=== 
LIVESTOCK  TRADE 

Insurance  Con 

- —  Eagim  Star  and  Br 

,  ,  .  .  .  rs  f  •.  I  Corporation  of  Cat 

Industry  Again  Definitely  on 

Upgrade  It  is  Felt— Expaiuion  seymoS?^247“iiM 

of  Export  Markets  a  Big  Fac- 1 

tor — 1924  Was  Progressive,  |  7 

and  1925  Expected  to  Bej— - 

Even  Better.  ||  BcrAi 


mortgage  investments 

Moneys  invested  for  elients  in  the  security  of  First  >Iort gages  on 
improved  farm  lands  and  city  properties  in  Western  Lanada. 

OSLER,  HAMMOND  &  NANTON 

bllVIlTED 

WINNIPEG 


R.  BRUCB  ABEL, 

'  INSURANCE 

REAL  ESTATB.  COLLECTIONS.  MORTGAGE  LOANS.  ESTATES  MANAGED. 

tnturane^  Companie»  Represented:  —Phtmix  Assurance  Co.  Limited,  of  London.  Eng.: 
Eagle  Star  and  British  insurance  Company,  Limited;  Imperial  Underwriters 

Corporation  of  Canada:  Holland-Canatia  Mortgage  Co.  Limited, 

INQUIRIES  SOLICITED. 

seymoS?3247“«M  503  Bower  Building  -  VANCOUVER,  B.C. 


I  The  history  of  the  fnnadian  cattle 
I  industry  features  radictil  changes  iu 
the  marketing  of  export  .stock  a.s 
drastic  embargoes  and  tariffs  oper- 
I  atcfj  adversely  against  the  Dominion 
industry,  alternately  In  the  I'niteri 
i  States  and  the  United  Kingdom.  i 
Probably  the  most  serlotis  period  I 
,  experienced  by  the  Canadian  indus- j 
i  trv  was  when  it  was  forced  to ! 


I  the  niii.lorlty  of  shipments  went 
previously,  The  year  1924  ser\ed  ' 
hut  to  areentunte  this  tendency.  In  ' 
addition  the  year  just  concluded  saw  . 
the-  penetration  of  new  export  cattle 
markets  from  whirh  .a  good  deal  Is  to  ' 


I  In  a  dispateli  to  the  Western  Pro- j  -  -  -  I  ,1,^,  nia.lorlty  of  shipments  went  I 

[  diK'cr.  Mu.  organ  of  lh»  pool,  publish- , nOCDATr  Okl  previously,  'The  ve.ir  1924  served  ' 

|ert  ,n  .sasltatoon.  .Mr.  Iiobert.son  rom- 1  |U  UU'UrCKHlt  UN  hut  to  areentu.ate  this  tendency.  In  '  p- 

ments  upon  the  situation  as  follow-s:  i  IMnilCTfllAI  dinilCI#  ! *'4*’  year  iiist  concluded  saw' 

flu  *\Vh  uioL  '  INDUSTRIAL  oURVlY  '  the.  penetration  of  new  export  cattle  ' 

til  W  iniiipeg  m.irkel  at  ■$2.01  pei  markets  from  whirh  a  good  deal  Is  to  ' 

bushel.  .At  that  time,  the  W  heat  Pool  [  ,  —  — —  ,  in  thi.  future  i 

announced  its  Interim  parnnent  of  35  fFrom  the  Winnipeg  Riireaii  of  The  * 

cents  per  bushel  W  ithin  a  few  da.vs ,  FInaiicinI  Times.)  «liere  Shipments  4$  ent  j 

ilierc  devoloperl  a  scries  of  declines.  |  Winnitieg. — Tentative  plans  of  co- I  imfi  ”i  >  I 

until,  on  April  4th.  the  price  of  .May  i  opei  ai  Ion  between  the  Manitoba  gov-  !  1!'^^  ,  ^  » lo  c.>.)  oco 

wheat  on  the  Winnipeg  market  was  |  ( raiment  and  the  Winnipeg  Commit-,.^/’,  -rf.'i-'v,'*  i  ‘"i  a  ■ 

driven  down  u,  .$131  or  a  cen'  below  !  tee  on  the  proposed  industrial  .stir-  ,  t-  T  o  = 

the  new  initial  parnimt  made  by  i  vey  were  made  this  week  at  a  con-  .  fu  i  r- 

lhf>  pool,  'riiat  thoro  wafi  no  justi-  ff-rnicf*  hetwf  on  Premif^r  JoPn  i  ^ 

licallon  fpr  the  price  of  wheat  reach-  Bracken,  W.  U  Carter,  J.  B.  Coyne.  *  ^  ?  r  ! 

ing  this  level  is  admitted  on  every  K.c.,  and  W.  P  Dutton.  Tf  is  un- i  i 

hand,  I'p.. stood  complete  tinderstanding  was  ■  exported  in  1923  of  which  I 

■'It  i.s  an  interesting  story  to  west-  ’ctKlicri  and  a  basis  of  co-operation  ■ J?'''.  ri''!  ' 

ern  farmers,  and  particularly  to  resolved,  and  that  the  government  '  l  niled  hialc.s.  ue  i 

menihers  of  the  western  Wheat  Pools  will  grant  $10,090  to  the  general  fund  ^  ^ la  Us  season  of  ^ 

-  the  sl(*ry  of  the  day  set  for  the  j  raised  tor  the  .survey.  A  meeting  of  1 L™”' j'  u*’.  i 

btiritil  of  the  pool.  'ill  rt  presetitatives  of  eonfrlltiitors  to  -shipped  ^*’7**1  — 

■'It  w  a."  eoninion  gossip  that  .Saliir- j  tiiis  fund  will  lie  held  at  an  enrlv  svas  compared  with  -.  .816  head  i  ^ 
dav,  .Apr;!  Ith,  was  the  dav  set  for  i  date  for  the  iPirpose  of  orgSiiizn- ' previous  season,  an  incieasc. 
the  funeral.  On  Fridav.  littie  groups  ]  tion.  o-i’’"  increase  of  - 

:l."Z „  ' »"'»»> .o™"'*-""”*.  j ?„n  nfT.M.  Z I 

-r..*-  T, , e |,,7, -  i 

Hisidious  itrnpagand,!  of  the  specti  ,  FsDanslon  of  Fxnort  Markets 

Intlve  interests  had  been  scattered  |  inctiidinir  the  railu-nv  eomnanles  r.span.  ion  ti  r..\p  .  larh  _ 

i  ■! broad  at  all  noints  where  .pp^  ^  .  ’  .  '  .  intere.sting  feature  of  the 

!  woiUd  d.  the  most  grmd  i  I  .vear.  and  one  which  ha.s  considerable  i 

,  do  the  most  gooih  ,  f„,,  prioltional  funds  to  promote  the  sign.ificance,  has  been  the  at-'  -= 

I  I  ool  Uiimpiifg  Wheal  scheme.  It  is  understood  the  extent  i  expansion  of  the  export  . 

‘Tf  was  whispered  everywhere  that  ''inri  scope  of  the  survey  will  be  gov-  ,na,.kef(,  i,y  Dominion  livestock  men; 
the  pool  WH,8  dumping  wheat;  tliat  '  .-ned  entirely  by  the  amount  con- I  their  successful  penetration  of 
I  the  pool  was  in  financial  difficulties;  friholed  for  the  purpose.  When  this  j,p„,  poiintries  with  their  products, 
lit  has  been  forced  into  lirpiidation  hyjis  known,  tfie  work  to  he  pursued  .i.j^p  most  important  and  significant 
jits  bankers;  its  ronfraets  hail  been  I  this  yf.ir  will  be  demarked.and  the  f,f  j^ipse  Is  .lapan,  though  shipments  | 

I  repudiated  in  Kiirope;  the  minitl.e  the  j  t'l-iff  to  carry  it  out  tippolnled.  ip  HpigUj,,!,  Brazil  and  other  conn-  | 

i  iiitirket  touched  $1.35.  the  ptKtl  w  ,ns  ^  pp  i»rp,jn,.e-4Vide.  tries  opened  up  possibllitie.s  w  tiicli 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  ISHh 

846  Hastings  St.  VV.  -  V  ANCOUVF.R,  B.C. 


BRITISH  COfceUIVIBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ^  -  -  -  -  VICTORIA,  B.C. 


REAL  ESTATE.  INSURANCE.  STOCK,  BOND  AND 
FINANCIAL  BROKERAGE 

Frumenta,  Ryan,  Macdonell  &  Co. 

520-21  Vancouver  Block  -  Vancouver.  B.C. 

Phone  ScyiTiour  19M? 


Fxpansinn  of  Fxp4»ri  Markoff 

A  most  interesting  feature  of  the' 
year,  and  one  w)iich  ha.s  considerable  | 


LOTT  &  CO.  LIMITED 

DOMINION  BUILDING  -  CAkCARV,  ALTA. 

Stocks  and  Bonds,  Valuations,  Estates  Managed,  Loans, 
Insurance,  Farm  and  City  Property,  Rental  Agents 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Imiaerial  Dank  Buildins 

CA&.GARY  AI.BERTA 


for  additional  funds  to  promote  the  ,  f,„ure  significance,  has  been  the  at-' 
sclienie.  1 1  is  understood  the  extent  i  ,p„,p^pfl  expansion  of  the  export  . 
and  scope  of  the  survey  will  be  gov-  markets  liv  Dominion  livestock  men; 


to  Helgiiim,  Brazil  and  other  coun¬ 
tries  opened  up  possibllitie.s  w  tiicli 


I  (>f  lilt  agreement,  the  governineiifs 
proposed  survey,  for  which  a  .siatii- 


■fnpaiipso  ( oiisiimptinn 

In  the  past  four  years  the  coii-i 


I  "'‘'^ann-iav  wa,  "Tip.,  -l  ar-  Voni  S'*  expected  that  as  a  result  have  Importani  developments. 

I  '  was  Dei  l  ag  Atid,^  agreement,  the  government  s  .Fnpaiiesp  ( oiisiimiifion 

I  everything  worked  out  ,ts  it  hail  been  >  ,  '  ip-n-o  iHp  enn- 

1  T-i,„  pi'oposed  survey,  for  which  a  .siatii- .  In  the  past  toui  .ve.us  ine  loii- 

i<  wn  1m,- mPtiinac^Hpo.-rihpH  Thovp  •  lurv  a ppiopriii lion  wa s  made,  wlll  be  j  Slim pt loii  of  beef  h.vs  doubled  in 
I«i  -'.i  Lintip  rpnt  hninw  thp  npw  Twini  : 'n(‘igeri  in  that  of  the  Winnipeg  eoni-  ,  .lapan.  and  this  item  has  been  added 
.  ^  I  itiifiee,  whieh  will  then  heroine  pro-  to  the  diet  of  the  arin.v  and  navy. 

,  mitial  paymenv  ,  v  iuee-wide  in  scope.  !  Thus  a  new  market  for  livesio«;k 


tOUCHttD^  TAYLOR 

ilMIfC* 

BONDI-WSVRNKC  -  ESTATES 
ANMiSAtSvrAIM  LANDS 


$I.:I4— one  rent  below  the  new  poof 
initial  payment.  I 

"The  only  thing  that  slipped  up  | 
was  that  the  pwl  refused  to  die."  | 


to  the  diet  of  the  army  and  navy.  1 
Thus  a  new  market  for  livesiov'k  | 
has  gradually  been  developing  '!<• ' 
take  advantage  of  lliis  the  Aiherta 


.StrengUi  rnneeoiinled  For  jriDCT  C  ACII A  TO  UT  WAN  .  (Government  made  an  experimental 
r.  Robertson  ehntends,  howev'er.  ___  shipment  of  some  thirty  head  of 

the  opposition  failed  to  take  into  '  PPfiP  nnNniTIflN  QpPllPT  |  .steers  to  that  country.  The  .lapniiese  j 
.So  ..oa  o..o„oi,  of  wllUI  UUllWI  I IUI4  IlLI  Ull  1  were  well  pleased  with  the  cattle  and  I 

particularly  well  satisfied  with  the; 


,  that  the  opposition  failed  to  take  into  ;  I  Iflip  I  |IN|I|  I IIIM  l|Ap|ll|  I  |  .steers  to  that  country.  I  he  .Japanese  j 

I  aceouni  the  power  and  strengli  of  . liH  Will  were  well  pleased  with  the  cattle  and  j 

I  1(111,0(19  organized  farmers  acting  as  a  I  -  particularly  well  satisfied  with  the  j 

.unit.  The  latter,  he  asserts,  need;  The  first  crop  report  Issued  to-d, ay  iieef,  Thex  were  anxious  for  an-, 

i  lose  no  sleep  concerning  the  posi-  by  the  Statlsljes  Branch,  Department  other  shipment  to  be  made  as  soon' 

I  lion  of  their  wheai  marketing  of  .\grlculture.  Province  of  Saskat-  as  possible,  and  following  this  a 
;  agency.  The  pool,  he  docl.ares,  is  the  chewan,  show.s  whe.t  seeding  has  regular  trade  has  developed.  At  the 
i  ehlef  factor  in  the  wheal  situation,  s'eried  in  several  districts.  It  is  ex- |  time  of  wHting  a  shipment  of  260 

land  It  ran  stand  all  attacks.  To-day.  pootro  that  seeding  *will  be  pretty  iiead  of  Alberta  beef  cattle  is  being' 

I  he  asserts,  it  Is  shipping  wheat  di-  general  all  over  the  province  by  the  '  made  from  the  province  to  .lapan  in  j 
j  rectly  to  33  Kurojiean  ports,  while  its  Pntl  "f  this  week  or  the  beginning  of  ,  the  name  of  a  large  firm  which  has 
i  activities  are  steadily  widening.  *f  >hP  present  good  weather  con-  ;  interested  itself  in  the  importation  of 

i  Tribune  Fditorial  limus.  ITie  spring  weather  has  been  Alberta  cattle.  At  the  same  time  .an  , 

I  ,  J..  ,  .  .  ideal  and  the  soil  is  in  excellent  con- I  other  .lapanese  firm  is  negotiating 

In  an  (.riilortal  rin  the  charges  the  fHtjon  with  a  good  supply  of  mois-  foe  ot-ean  space  for  another  substan-i 
iWinniiieg  1  nhuiie  declares  that;  ,„r.^  '  tlal  shipment  ' 

■Tnque.stionabl.v.  there  are  members  v„  mtPerial  change  In  the  acre-  i  narade 

ol  the  grain  trade  interested  .lu.st  now  wheat  Is  forecasted  although  r-imda's^ livestock  iniius.t.rv  Is  de- i 

jin  depressing  pr, CPS.  There  always  indications  point  to  a  .slight  Tn- 

.  jire.  US  i\  matter  of  course.  It  is  rtiviop  (,iaf aiy  uii  uh?  upAi.nit.  ^  i 

1  equally  true  that  there  are  members  iVnotienllv  all  grain  hevond  aeed  ! 'V 


I  equally  true  tnar  mere  are  >i*emoers  ,vaotieal1y  all  grain  he.vond  «'ed  ;  j””  t„e  Federal  Gov- 

I  of  the  giain  tiade  Inteiested  In  ad-  has  been  marketed  In  ,.,.m,ipnt  He  stated  that  the  value! 

vaneing  prices,  for.  again,  there  al-  -niithpi-n  rff*fript«  ft.prp  ii.  a  ..nf  siauu  n.ai  .  r 

wavs  are  Anv  charge  against  the  r"  n  ’•'‘‘'•p  '»■  a  f"/- '  „f  his  industry  to  the  Dominion  to-' 

'  .  •  ■?  .  ,  '  •  .1  ,  ?ii  .  1  fiPJPt'i  supply  of  seed  grain,  but  In  anu,.„vlmatelv  one  billion  dol- ’ 

giaiii  tiadc  as  a  whole  falls  to  H'p  some  of  the  northern  districts  farm- i  ■  _  jg  increasing  Historv  i 

ground  for  that  reason.  The  hulls  ,,,  ,  .  .  Mars  ana  is  rasi  imieasi  is.  n  | 

and  the  hears  on  the  grain  ex-  I  related  that  it  took  the  livestock  iii-^ 

changes'  here  or  elsewhere  are  fair-  .  ,  !  diist.ry  ten  .voars  to  recover  Irom 

we  I'km.wn  to  anv  ,  ''  deep  snow  has  -  Canada  this  had' 

1.  ve  knov  n  to  me  tiaue  ai  an.v  li^.p  .stock.  Tn  the  ....htpvpa  in  seven  vears  In  1924 

j  .given  lime,  and  Mr,  Robertson  can  be  I  .  ■  ...  .  ,.  ne.eti  .unievea  lu  seven  .veai.. 


hem  hard  on  live  stock. 


Black  &  Armstrong 

(euccMsors  to  Robloion  6  Black.) 

KBAl,  BSTATfi  VAJLUATlOhS, 
ItKXTALS. 

ram  Laads.  Mortgagaa  and 
laanraBce 

oarrt  bldg..  wintvipeo 


ros.si  LTLVU  E.NGnVKKR. 


BFAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  ri*4rmm.  Montreal 
DtOftspe  Beaubitft  J.  L.  Btisflold 


TO  SELL  STREET  Kl.T. 


,  Bennett,  Hannah  &•  Sanford 

Rnrriafprs.  Sniirltnrs  A  .\ntarirs 

Hon  R  H  Hcnnctt.  K.C.  M,  D.,  Al*x- 
anelrr  llunnah.  I’  I,.  !Sanf..rd, 

U.  E.  Might,  K  .1  t.'hambcrs.  B.C  L... 
H.  «.  .S'ol.an,  M  C.M.A 

Private  Telrphnne  Kxrhanae  .11.  7918 
696-603  l.nnraatrr  Biilldlag, 
TALtiAnT,  C  A.N'AUA. 


C.  D.  Shepard  J.  V,  Nutter 

Established  1890. 

C.  H.  Enderton  &  Co. 

Heal  K.state  Investments.  Mort¬ 
gage  Loans  Tnsuruncf",  Uentals. 

332  Portage  4 venue, 
XVl.WIPKG. 


LENT,  MACKAY  &  CO. 

Barrlafer*.  SolleltorM.  Notiirles,  Ete. 
\V  r  VV.  Kent.  K.C. 

.Vlex.  B.  Macka.v.  M  A..  IM,  B. 
Phone  (Private  Exchange)  M.  4B81 
Cable  Address  "I.EN.IO" 

Western  Union  Co.io 
39.%  Orala  Exchange  Bnildlag 

t'ALUART,  Al, BERTA 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TBA^SPORTAXJON  BUILDUfG 
120  St.  Jameb  SU  MontreaL 
Tel.  Main  l‘2o0. 


P.  E.  BLONDIN 

I^oiary 

RRUKtRAGL,  -  LOANS  ON  MOliTt^AOF 
RKAI,  PSTATK  -  BANKRUPTCIES 


pas...:pd  to  transfer  the  streat  ra-il- 
j  vv.sy  to  the  Canada  Gas  and  Electric 


'  them  down.  r.t  fppa’oroo  pkpur  ^3.'’“  «>’ t  uew  dn .  remraen  .t  (Fidiii  the  ttiniiipt'g  Bureau  ol  I  he  .  ^OtOrV 

i>  Peippv  vtiihiiUp.i  v'htie  a  shortage  of  feed  was  show-  p,p^sp  jn  the  .vear  t  ompared  with  Efiianrinl  Times.)  ^ 

I  rii  es  >o(  StabiliKed  1  ing  its  elfeet  on  animals.  1914  the  niimher  of  cattle  in  Canada  .  i  anrin  i  e, .)  brokerage,  -  loans  on  mortgagf 

"There  is  one  re.spect.  certainly,  in  The  potato  crop  la.st  year  was  he- i  increase  of  nearly  forty-  Winnipeg.— At  a  meeting  of  the!  RKAl,  estate  -  BANKRUPTCIES 

which  the  pool  lias  nol  lived  up  to  low  the  average  and  In  several  dis- ;  j,p,.  pp^t  for  the  decade.  .Brannon  city  council,  a  by-law  was  Power  Bldg.,  83  Craig  W.,  Montreal 

I  advance  notices.  It  was  dfciiired  that  trictr.  there  is  nol  sufficient  supply',  - -  pas....^d  to  transfer  the  .street  ra-il-  Tel.  Mainiois 

It  would  stabilize  prices,  and  that  is  loeallv  to  meet  the  requirements  i.uii  ■  iv.'  vi-tv  w  vi  i  ,  .u  e-  j  ..a 

something  it  has  not  done  -in  fact,  tiiher  for  seed  or  table  use.  BR1LLIM>  >E»  BELL.  j  wa.'  to  the  Canada  Gas  and  Klectrle  ..  .i.,.  - . ,,  ,,  , 

ill  no  previous  marketing  season  _ _ _ _ _ _ -  I  (From  the  I'Rlgtir.t  Biireaii  of  The  1  Corporation,  for  $50,090.  subject  to  ^ 

ihave  fluctuations  in  price  been  ,.wnr„r.««  nv  urr  4  d  i '  Financial  Tillies.)  ,  the  i  ..tifiention  of  the  ratepa.vers  on  r  ■  ■  '  Vhtaih  isrii.-i»  luail" 

greater  or  more  violent.  If  it  is  not  I  RCM.RESS  0\  SIG.k  R  I'L  AM .  ('aiR.Try*  —  Announcement  that  j  ^  t.»TABi,i!»Ht,o  itwa. 

Uvisdom  after  the  event  to  suggest  It.  Twelve  ears  of  macliiiicry  for  the  I  Black  Rock  Petroleums.  Limited,  will  BrSClSFPfifit  S 

it  may  be  pointed  out  that  this  could  R-aymond  sugar  factory  have  reached  he  drilling  a  well  on  its  oil  property  In  protesting  against  the  lo  p  (  .  Thm.jirh ....  thn.'.voii.a 

have  henii  antieipateri.  rractieall.v  Lethbridge,  aernrding  to  news  ad-  in  the  Fort  Verinillloti  dislrioi  some  .Mavor  ('aler  said  it  was  the  figure  at  i  World 

;  spenkiiig,  half  the  wheat  crop  has  vices  from  that  city.  The  work  of  time  in  May  was  made  on  Friday  tiy  ^vh.ch  the  svstera  vwis  valued  as  j  omi'ES  IN  Canada 

'been  lifted  out  of  the  speculative  dismantling  the  Utnli-Idaho  faclorv  George  Slipper,  a  direetor  of  the  com-  F,,vkes  ex-  Csissnr.  Alts.  Vsncouwr,  B.O. 

:.,„rl,...  .^  .m,p..r,r,v  Sh.,r..  I,  pr„.o.dl„..  ,  ,  ,  . '  "  .  1.  mirr.;..,,  ri7.r.'."i.,r-  “S.' K,' 

age  or  excess  of  supply  n.aturnlly  la  cars  of  machinery  have  been  bill-  ^  The  exact  location  of  the  proposed  piaoifi.  inai  wa.  tne  ui  i,  ...pa  londoo,  ont.  QuriM-c,  quc. 
leads  to  greater  price  fluctuations  ed  lo  Raymond.  The  l.yneh-Can-  well  has  no  been  selected,  but  it  will  he  bar.  been  (isked  to  mas  ■  1  nttbwa,  Ont.  '  Torimto.  ont. 

now  than  when  it  developed  in  pro-  non  Const  ruction  Conipanywlll  erect  he  somewhere,  in  section  1 1.  township  ' ’onnght  at  the  time  a  ^ 

Vortion  to  n  much  larger  quantity."  the  Raymond  refinery.  108.  range  8.  west  of  the  fifth.  vvoulri  be  jesra  of  Ttcnraan,  connoleaUvu* 

I  suggested  $lSa.000.  _  :  '„a  ..eoeanful  work. 

"  I  On  May  the  ratepayers  will  also  i  ^OMW  A* 

I  '  '  "  ■  '  '  ~  1 1  vo?e  ou  the  light  an4l  powi^r  rate  j  gur^rlntonarat  -  moytreai 


Position  of  Grain  Supplies  at  End 

of  Country’s  Current  Fiscal  Year 


EISTABBlbllEU  leM8. 

Bradstreet’s 

Offices  T&rDughi>ut  the  Civilised 
WH>rld. 

OrrU'ES  D.  CANADA 
t'Alcary.  Alta.  %'anrouwr,  BnO* 
r^nofitoo.  Alla.  ^  Hamilton.  OnL 

llallfHt.  N.9.  Montreal.  Que. 

f.ondoQ,  Ont.  QuelM^c,  Quo. 

Ottawa*  Ont.  *  Tomtito.  Oat. 

St.  John.  N.B.  (  Wlnoip^K*  Man. 

Rcpiitatt4>n  iralnrd  bg  loos 
jemrm  of  Tifforoua.  conaoleatloua 
and  aacoaaeful  work. 

xIOHN  A.  PULTON 

Siiprrintrndnit  -  -  MONTREAI 


I  The  Dominion  Bureau  of  Statistics  has  collected  and  compiled  data,  showing  com 
!  in  Canada  at  the  close  of  the  fiscal  yx'-ar  March  31,  lfll35.  The  quantities  in  farmers’ 
I  from  a  report  of  the  crop  correspondents;  to  Die  Agrioultural  Branch  of  the  Bureau, 
j  lows  ;  — 

•  .  Wheat  Oats  Barley  Klax 

I  Bus.  Bus.  Bus.  Bus. 

;  Ihihlic  &  I’rivale  Terminal  EKevatoi's,  R. 

'  William  and  Port  Arthur . .• .  . .  31.836,679  13,01.5.451  5,777.266  3,374.818 

I  Private  Terminal  Klevators.  Winnipeg  .  40,675  105,148  28.046  2.627 

!  Interior  Terminal  Klevators,  Western  Di-  . 

I  vision . .  3,121.327  1.17L36T  178.739  4.385 

i  Vancouver  Harbour  Commissioners  Kleva- 

!  tors .  3.S19>7»3.  229.363  69,489  608 

Country  Eleviitor.s.  Western  Division.  ...  18,207.906  9,147.796  2.223,926  1.307,212 

I  Public  Klevators  in  the  Kast .  11.229.276  5.948,988  1,769,829  . 

I  In  Transit- Railways .  ...  8.304,440  3.731.575  1.244.305  499.026 

j  In  Flour  Mills— F^stimated .  5.000,000  1,000,000  70.000  . 

I  In  Farmers’  Hands . .  . . .  39.225.(t00  148,533.000  18.969,000  1,118.000 


plete  storks  of  grain 
hands  are  estimated 
Stocks  are  as  fol- 


1,717,747  56.320.861 

2  176.498 


3,119  4.122.882 

595.188  31.482,028 

877.715  19,825.808 

396.966  14.176,312 

9,000  6.079.000 

1.722.400  209,567,400 


Total  .  . ...121.08,3,966.  183.485.688  30.330,600  6,306,676  5,322,583  346,529.603 

Note;— Fort  William  and  Port  Arthur  elevators -include  afloat. 

Public  elevators  in  the  Bast  Include  afloat. 


NATIONS  OIL  REFINERIES  LTD. 

Refinery  at  Montreal  East,  P.Q. 

REFINERS  OF  PETROLEUM 

Manufacturer*  of 

(More  Mileagel  _  .  _ 

PYRO-GENE—The  <  No  Knock  }  Motor  Spirit 

I  Carbon  Free  ) 

CERTIFIED  GASOLINE  -Aviation  Teat 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS 

721  Canada  Cement  Building 
MONTREAL 
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Various  Types 

of  Investments 

Four  Classes  of  Money  According  to  Conditions  of  Invest¬ 
ment  —  Trustee  Investments  —  Public  Utilities — 
Issues  For  New  Developments — 

Mortgage  Bonds. 


(Contlaaed  froa  pagr  S.) 

<’ORPORATED  Towns.  Xow.  some 
of  our  most  stable  and  prosperous 
agricultural  districts  are  not  incor¬ 
porated;  though  several  of  these  have 
become  Towns.  Villages  or  Districts, 
by  special  Act  of  Parliament,  with 
permisbion  to  issue  bonds  for  special 
purposes,  such  as  Electric  Light. 
VVatat  or  Schools.  These  Bonds 
nave  piecisely  the  same  kind  of  se¬ 
curity  as  the  Issues  of  municipali¬ 
ties.  which  are  not,  as  is  some! hues 
thought,  a  mortgage  on  tangible  as-- 
set.«.  hut  are  essentirily  :•  mortgasc 
on  the  Power  of  Taxation  of  the  Mu¬ 
nicipality.  That  is  to  say,  the  muni¬ 
cipality  can,  if  necessary,  proceed  to 
levy  on  every  ratepayer  until  the 
Totjulrenaents  of  the  bondholders  are 
fulfilled. 

Just  consider  for  a  moment  the 
quality  of  this  security.  Visualize 
any  ol  our  typical  towns  or  rural 
districts,  and  see  what  a  small  dent 
would  be  made  in  the  total  individual 
possessions  (including  homes,  farms, 
furniture,  investments,  and  even  the 
sacred  .Savings  Bank  deposits)  if  per¬ 
sistent  levies  were  made  even  to  the 
extent  of  the  whole  of  its  bonded  in¬ 
debtedness.  ^And  realize  that  bond 
issues  of  the  unincorporated  Towns 
and  Districts  referred  to  are  secured 
in  precisely  the  same  manner,  and 
vou  will  readily  understand  why  I  in¬ 
clude  these  in  my  t'lass  1.  invest- 
menls.  with  the  protiso  that,  as  they 
are  not  vised  by  the  ("ommissioner 
of  Sinking  Funds,  they  must  be  sub¬ 
ject  to  a  competent  legal  opiniog.  i 

Miinjcipal  (Guarantees.  ' 

VVith  the  same  proviso,  I  would  ad¬ 
mit  bonds  guaranteed  by  good  mu¬ 
nicipalities.  although  these  are  bar¬ 
red  by  the  Trustee  Act  because  they 
are  not  MRECT  obligations. 


mi^ht  be  quite  unsuitable  iinest- 
iiicnt.-  (ven  for  class  II.  money. 

Other  I  lass  I.  iiiTestments. 

ll.iving  now  roughly  indicated  the 
e.xt,  n!  to  which  our  Class  I.  invest- 
nients  parallel  investment.s  under  the 
Vru.sttf  Act,  I  will  add  that  there  are 
in.tiiy  Bonds  of  well  established  Rail- 
Wiiys.  Electric  Light  and  Power 
Companies,  and  Telephone  Compan- 
ie.<t  qtiite  suitable  for  class  I.  in¬ 
vestments.  and  possibly  an  occasion¬ 
al  and  peculiarly  secured  Indus¬ 
trial:  but  ail  such  must  be  selected 
tnoer  expert  advice  and  the  grounds 
of  t.ucli  selection  will  he  better  un¬ 
derstood  after  some  discussion  of 
Class  il.  moneys,  to  which  they  are 
ino  e  generally  applicable. 

It  is  in  the  analysis  of  such  issues 
that  we  imperceptibly  travel  from 
one  rlass  to  the  other,  and  the  dan¬ 
ger  to  the  investor  lies  in  the  fact 
til!.!  there  is  no  clear  line  of  demar- 
ciiioi.  The  chief  advantage  of  a 
Trusipf  .Act  is  that — in  theory  at 
least— It  frees  the  Trustee  from  the 
iinus  of  decision  and  relieves  hint  of 
lespoiiEibility. 

Harketaldlity. 

At  this  stage  it  will  be  helpful  to 
digress  on  the  question  of  Market- 
ubility.  which  is  an  important,  factor 
in  intestmenl.  The  open  market  for 
securities  is  on  the  stock  exchanges, 
when-  daily  quotations  are  given  on 
all  lifted  securities,  and  most  of 
ihese  <an  be  bought  or  sold  at  a  few 
miiiults  notice,  though  there  are  a 
few  very  inactive  issues  on  ihe  li.st. 
Municipal  and  Provincial  Bonds  are 


I  not  generally  listed,  and  a  vast  busi- 
ites.'  in  the  very  best  investment  , 
'bond.®  is  carried  on  liy  brokerage 
houses  the  majority  of  whom  ere 
meiiilwrs  of  ibe  Bond  Dealers’  .Asso- 
c',:.t;on.  but  not  o'  a  Stock  K:<ciiange. 
•'nrsc  iioitr.os  make  large  commit-  j 
'  •tie.ats.  and  cost  of  doing  business  is  j 
,  lica’.y,  so  there  is  usually  soiiit; 

:  spread  between  the  "asked”  and  ^ 
I  ‘‘htd"  prices  of  unlisted  securitie.''.,  ' 
I  a".d  the  transactioils  are  not  always 
'  itisiatifaneoti.s.  (Generally  speaking. ! 
I  one  pay.®  .sonietbing  for  niarketability.  j 
,  th.it  is.  for  the  satisfaction  ofkttow- 
'  i.'.g  that  one  can  sell  out  at  any  nttu- 1 
u'e  This  means  that  the  best  iii- 
co’.iie  •.etiirn  consistent  with  real 
safety  is  often  found  in  comparalive- 
l.v  small  and  unlisted  issues.  In  many 
ca.scs  the  issuing  House  is  for  awhile 
the  only  market  for  such  securities, 
bir,  onei  well  placed,  they  find  a 
;  btoadei  market,  and  quite  recently, 
j  llio  financial  papers  have  found  it  : 
j  necf.isary  to  publish  regular  (ntota- j 
(ions  of  unlisted  securifips.  and  cer¬ 
tain  of  these  are—  queer  as  it  sounds  ' 
—  lisied  in  llie  unlisted  department 
of  the  Stock  Exchange,  and  may  be 
I  Iraiied  in  by  MEMBERS  on  the  reg- 
'  .that  iiiokerage  basis. 

From  the  nature  of  Class  1.  .and 
,  Clasp  If.  money,  it  is  obvious  that  it  ' 
I  will  to  a  large  extent  find  an  outlet  ' 
;  ill  unlisted  bonds,  as  the  factors  of 
i  .safety  and  income  are  more  import- 
ianl  than  that  of  marketability, 
j  (To  be  roiitintieil)  I 

^  TF.X  YEARS  LROH TH.  ‘  ' 

Life  insurance  business  in  Canada 
j  had  growni  tremendousl.'  n  recent 
j  years,  .1.  .1.  MeSweeney,  ,'o.  pre¬ 

sident  of  the  I.ife  I'nderw  riters’  .Asso- 
I  elation,  of  Canada,  told  Britlsli  Col- 
,  iimbia  insurance  men  at  a  session  of 
the  British  Coltimliia  IJfe  Fnderwrl- 
(ers’  Ediicatioiiai  Congress  held  this 
week  in  Victoria. 

In  l!)t4.  lie  said,  there  were  1.18.1.- 
OOd  life  insurance  policies  in  ttie  Do¬ 
minion.  compared  to  4  442.odo  in  l<)21 
Assets  of  companies  had  increased 
from  $.170,000.000  111  1824  to  $865,000,- 
!  000  in  1021.  F^ayments  to  policy  hokl- 
I  ers  had  grown  during  the  same  pe- 
I  riod  from  $28,207,081  lo  $70,105.2.14  . 


The  Commercial  Life  is  respecte(J 
at  home. 


€2 


Otcr  of  Ihc  new  business  ol 

f  wiiinicreiiil  I.ife  for  the  tear 
wrilfeii  in  its  own  ••lioni 
liiwn"  the  Cif.t  of  Filinoiiton. 

WHERE  THERE  S  CO.M KERC/.t/.  I.IFE 
,V  HOrE. 


LIFE  INSURAnCE  GALES  IMPROVE.  ! 

iSale^  of  ordinary  life  in:-iu;nii'c  in  .Mi'rcli  .sliowt  d  a  di.slim  i  tnuiro\e-j 
inciil  ill  Canada,  according  to  i;guies  ,jii-l  !^Mbli^:lle<l  liv  the  I.ife  insurance  | 
Sr.ics  Ue.searcli  Burciiii  of  Harlfonl.  Conncciicul.  The  increase  over  Feh- 
niar\  was  very  marked,  ri^-ing  from  a  total  of  Si’.S.iMMi.umi  to  over  .Sl.l.POt),- 
OUd.  The  latter  fi.giire  e.rinuar-  s  with  a  lot.tl  for  \lnreti.  1021.  of  $:!t.1(Mi,-  , 
ouo  and  thus  indicate  a  .gain  of  2  per  cent,  i 

’Che  cxticme  c.nsleru  i.-etionr  .-h(e,\c;l  lit;'  .greale.sl  gain  in  .March  as 
comiiareri  with  a  year  ago.  led  !>;>  .\i'w  fonniliaiiil  w  ith  an  .SI  per  eeiil.  gain 
and  Prince  Edward  Isiand  with  22  per  cent. 

Both  Dntario  and  (.Jneltec,  which  alway.;  sliow  tin-  largest  ainonnt  of 
business  sold,  had  increases,  tlic  former  with  .5  jier  cent,  atid  tin'  latter  j 
with  1  )>er  cent. 

lit  the  west,  the  terrilorj  was  led  hy  Brtiish  ( Ohiiiibia  w  ith  a  gain  of 
12  i>pr  cent.,  followed  by  .Uanitoba  with  :i  t>er  cent. 

.Among  the  cities,  the  following  rccorils  wore  significant:  •  Otlawa. 
fil  per  cent,  gain:  Quebci'.  :.’7  per  cenl.  gain:  \  .tneoiivei.  2.'i  per  eeiii  gain: 
and  Winnipeg  5  pot  c.nii.  gain. 


THERE  S  HOFF.. 


11  IRKS  Fl.l  l\ii  \  IM  I'.  ^  :iiott  sucos.-fnl  ovei 

.1  .Atkin.son.  .general  mana;;cr  of  |  .'cars, 
litc  Uoyal  liisuratico  Comtiany.  ar- |  •laiiKs  Cili.-on  .Xieidl.  ihe  new  ge,-.- > 
riw'd  III  .\ew  Yprk.  at  the  beginning  ‘‘lal  manager.  ii  at  present  l.otidon  ^ 
of  this  week,  on  Ilto  1,.,eonia.  lie  '  secretary.  Inning  eharge  of  the  eom- 


period  of  22  | 


will  icmain  on  this  .side  nnlj  al'ont  a  I  Pany  s  foreign  liramhes,  with  the  ex-  j 
week,  so  ii:s  visit  will  lie  a  short  ^  i'lhtn  of  t lu'  ITdled  States  and  (  an- 
one.  ada  Mr.  .\ieoll  has  tiei'ii  Die  seen 

-  .  . .  taiy  at  London  since  lain;  his  liroaii  | 

V  I’I’OIXTR  I '' i  >.  o’.)icricnee  .itid  rnei  ess  in  tlie  tnisi-* 

.  "  ,  I'css  onalifv  him  well  for  the  gemoa: 

Among  he  appointments  recently  ,  j, 

announced  liy  the  .Monarch  l.ilc>  .As- 
.snrance  Company  is  ihe  t ram  fer  of  r' 

hV  P..S,  live  lears  b-a  as  isi.ntt  : 

charge  of  the  .  a'Bar.'  nt.v  agemey  , 

ami  the  appointment  <>'  '  '^  Derry  sneecmd 

di.strict  ntanager  fot  c'.m  rat  Alberta.  .p,.,,,,,,,.. 


INCOME  TAX  PROBLEMS. 


Mortgage*. 

Now  with  regard  to  mortgages  se¬ 
cured  by  real  property,  it  is  dif¬ 
ficult  to  make  any  satisfactory  clas- 
bification  of  these,  because  of  the 
PERSONAL  EQUATION  involved.  So 
far  we  have  dealt  with  investments 
that  have  behind  them  a  sanction 
powerful  enough  not  only  to  secure 
the  principal  but  to  enforce  regular 
pavment  of  interest.  In  the  case  of 
a  loan  on  mortgage — on  a  house  for 
instance— the  loan  may  be  only  one 
quarter  ot  the  value  of  the  propertv. 
and  yet  the  owner  may  at  sometime 
be  unable  to  meet  his  interest  pay- 
le.ciits,  or  may  even  through  sheer 
carelessness  be  irregular  in  meeting 
them,  and  the  lender  has  no  recourse 
out  foreclosure,  involving  a  degree 
Ilf  worry  and  trouble  that  is  not  con¬ 
sistent  with  Class  1  investments. 

LENDING  ON  MORTGAGE  is  real¬ 
ly  a  business  in  iself.  and  I  think  the 
majority  of  seasoned  investors  liave, 
afte®  long  experience,  decided  to  he 
content  with  smaller  yield  from  high 
grade  bonds  rather  than  to  submit  to 
the  uncertainties  incident  on  promis¬ 
cuous  mortgages.  Churches  and  col¬ 
leges  and  other  endowed  institu¬ 
tions  have  been  forced  to  the  same 
decision,  or  have  handed  over  their 
alfalis  to  be  administered  by  a  regu¬ 
lar  Trust  Company. 

Indeed,  this  business  might  rea¬ 
sonably  he  left  to  Trust  and  l/ian 
•  onipanies.  who  employ  specially 
tiainod  experts,  and  who  in  their  cor¬ 
porate  capacity  have  no  souls,  and 
may  not  he  deterred  on  sentimental 
grounds  from  asserting  their  rights. 

Mnrtgaffe  Bonds. 

THE  MORTGAGE  BOND— proper¬ 
ly  secured — is  preferable  in  tl^t 
tiiere  are  corporate  bodies  to  watch 
the  itivestor's  interests  and  enforce 
his  lights  when  necessary. 

But  f  think  that  here  our  Trustee 
•Act,  as  at  present  worded,  eotild  be 
•tiade  to  include  a  great  many  real 
istuie  bonds  utterly  imsuiled  for 
'1  ruBtee  Investnients,  and  not  for  a 
ti’oment  to  be  admitted  to  our  Class  I. 

Il  quite  possible  that,  in  the 
r.iak'ng  of  ibis  Act.  the  Real  Proper¬ 
ly”  itferred  to  was  meant  lo  cover 
only  ipsidential  properties  in  select 
neighborhoods,  such  as  would  ordin¬ 
arily  he  recommended  by  an  expert 
and  independent  real  estate  man.  As 
it  .Stands,  how-ever.  mortgage  bonds 
THREE  INVESTMENT  .  6..  t..-Svi 
issued  on  premises  used  as  factories, 
shops,  hotels,  boarding  houses,  oi  in 
fact  for  any  purpose  whatever,  may 
be  offered  for  Trustee  Investment.  ^ 
proviiien  that  an  expert  and 
independent  valuer  declares  the 
total  mortgage  not  to  exceed 
throo-^iuartani  of  the  value  of  . 
the  real  property,  and  that  he  ad¬ 
vises  the  mortgage.  Such  advice  is 
not  given  to  the  Individual  Trustee, 
but  to  the  Company  talcing  the  mort- 
,eage  and  Issuing  Bonds  to  cover  the 
same.  Now  It  is  obvious  that,  al- 
tnough  such  bonds  may  be  hand¬ 
somely  secured  as  far  as  values  and 
actual  coats  are  concerned,  the  pro¬ 
perties  may  be  designed  for  a  certain 
purpose  and  of  little  value  for  any 
other  purpose.  Also  the  Income  may 
dqptpd  on  the  continued  success  of 
a  certain  buslneaa  and  the  expert 
valuer  may  be  quite  Incompetent  to 
Judge  of  the  permanence  of  such 
buslntss.  BO  that  In  fact  these  bonds 


H  ontiiiiied  from  rage  1) 

,  There  arc  numerous  eases  where 
I  a  tterson  fills  out  his  return  dtiti- 
I  fully  and  conscientiously,  making  an 
j  acciiraie  declaiation  of  every  dollar 
of  income  received  duriii.!;  the  year 
:  involved,  but  overlooking  certain 
legitimate  deductions  that  are  ap- 
i  pitcable  to  that  income,  and  which 
.  the  authorities  would  h.vve  no  hesi¬ 
tation  in  allowing  hint.  They,  of 
■  course,  cannot  he  expected  to  make 
j  allowance  for  expenses  of  which 
;they  have  no  knowledge,  or  the  na¬ 
ture  of  whirh  does  not  clearly  appear 
'  in  the  return  upon  w  hich  they  must 
'base  their  calculation  of  the  tax. 

I  Class  “A”  Group. 

j  For  purposes  of  taxation,  income 
!  has  lt.°en  divided  into  two  main 
groups,  as  follows: 

“(  lass  A'- •  represeniing  revenue 
derived  from  the  taxpayers'  chief  oc¬ 
cupation.  business.  )>rnfession  nr 
other  means  of  livelihood,  and  com¬ 
prising: 

Salaries:  bonuses:  net  profit  from 
business,  profession,  etc.:  share  of 
!  net  profit  of  a  i)artner.ship:  direc- 
1  tors'  fees:  rotnmisslons:  pensions 
.  (other  than  tho.se  granted  as  a  re¬ 
sult  of  tile  Great  War):  Inenme  Tax 
I  paid  l)y  emplovers:  life  insurance 
;  premiums  paid  hy  emidoyers:  living 
\  allowances,  etc. 

The  value  of  merchandise  or  pro¬ 
duce  consumed  personally  by  a  mer- 
I  chant,  farmer,  etc.,  and  not  treated 
’  as  a  sale  in  arriving  at  the  profits 
!  from  his  business,  also  C(.rnes  und^'f 
'  this  heading 

i  "Cla.s.s  -A  '  income  therefore  con¬ 
sists  of  that  provide.d  for  by  para¬ 
graphs  1.  2,  1,  1  and  po.ssibly  K',  on 
page  2  of  the  individual  return. 

I  Class  “B”  Group. 

■Tlass  B”  broadly  speaking,  in- 
( come  from  sources  other  than  those 
enumerated  under  Class  A”  comes 
.under  this  heading,  and  may  be  .said 
to  represent  income  from  invest- 
Miienls  and  side-issues,  apart  fiotn 
the  taxpayer's  usual  or  chief  means 
I  of  livelihood. 

Di'idends.  inteiest.  ’•ents,  inenme 
ifroni  an  estate  or  tnusi.  or  from  any 
I  venture  of  a  purely  iir.estment  na¬ 
ture.  ronie  under  tliis  classification. 

Deductions  Allowable. 

i  Against  Class  .A  income,  the  only 
deductions  usually  recognized  are 
special  expenses  unavoidably  In¬ 
curred  and  which  are  a  consideration 
i  in  the  earning  of  the  income  re- 
j  ported. 

For  instance,  where  a  taxpayer 
.  receives  a  specified  salary  on  the 
distinct  understanding  that  out  of 
I  that  salary  he  must  operate  and 
maintain  an  automobile,  he  Is  entifl- 
led  to  claim  allowance  for  all  rea¬ 
sonable  costs  of  Its  maintenance.  In¬ 
cluding  repairs,  and  Including  depre¬ 
ciation  based  on  the  actual  cost  of 
the  automobile  at  the  following 
rates  : 

A'ear  In  which  purchased  ..  . 

Second  year . l.'/7 

Third  and  subsequent  years  ...lu'f 

The  same  applies  In  the  ca.se  of 
travelling  expenses,  where  the 
amount  of  salary  Is  partly  dependent 
upon  such  expen.ses  being  borne  by 
the  taxpayer  personally 
(  lass  R. 

The  expenses  recognized  are  ap¬ 
plicable  to  this  group  of  Income  con¬ 
sist  of  those  necessarily^  incurred  In 
order  tlrat  such  Income  may  be  re- 
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I  ceived. 

*  I  The  interesl  paid  on  njoney  hor- 

-  ^  rowed  for  the  purchase  of  securities, 
i  j  mortgages,  or  real  ctsale  may  ha 
r  I  properly  deducted  from  Ihe  divi- 

■  I  dends,  interesl.  or  rentals  reecived.  | 

1 1  and  Ihe  form  itself  provides  for  this  I 
- '  expense.  j 

1  I  Provision  is  also  made  for  the  in- 

-  clusjon  of  all  expen.ses  of  niain- 
'  j  tenance  of  iiropertie.s  held  as  intrsl- 
!  intents,  and  for  depieciation  on  rent- 
1  ed  buildings,  though  not  on  the  land 

•  I  on  which  they  stand 

•;  In  considering  the  reiutn.  all  the 
t  j  income  iind.^r  tliis  gion|)  .should  he 
considered  in  total,  and  the  deduc- 
Itions  similarly  applied  in  total. 

,  I  Houses  or  l.ots. 

I  ;  That  i.s  to  say.  w  here  the  taxpayer 
j  has  a  (lortion  of  hi.s  capita!  in  ho)ise.« 

,  ()!•  lots,  tition  which  he  pays  taxes 
_  and  ilte  usual  costs  of  traintenance, 

,  '  it  is  not  essential  that  he  show-  suf¬ 
ficient  income  front  his  houses  nr 
lots  to  cover  tliose  exvtenses.  Pro- 
^jvided  ho  has  other  "t'lass  H'  income 
J  Isay,  dividends  or  interest)  which  in 
total,  is  in  excess  of  all  the  exiten.se.s 
J'meiitinned.  he  may  still  take  full  al¬ 
lowance  for  the  expenses  in  connec- 
.  ;  tion  witli  the  hoinses  or  !ols.  even 
^  though  no  revenue  w  liatever  has  been 
,  |deriv,'»d  from  the  latter. 

•As  an  example,  for  the  sake  of  j 
clearness,  we  may  consider  Ihe  case 
of  .a  taxpayer  whose  "Clas.s  B  "  in- | 
come  is  made  up  of:  ■ 

Bond  IntPre.st  .  $l,.5no  | 

:  Di'ideuds .  CoO 

j  Bents .  10)1 

’  '  $2,400 

I  and  whose  expenses  relating  to  the 
propei'iy  from  which  he  received  the 
$100  in  rents  amounted  to  : 

Taxe.s  .  $  200 

Insurance .  100 

Ilepairs .  5o 

Depreciation .  250 

'  I  $600 

■j  .Although  his  leal  estate  ventures 
'  show  a  loss  in  income  of  $1oo  for 
til)  iieriod,  he  is  still  allowed  to  use 
'hi.s  othei  Class  B  income  to  tover 
'jthis  loss.  In  other  words,  his  net 
‘taxable  ('lass  B  income  will  amount 
to  $1,800. 

If  no  I'pvemie  whatever  had  tieen 
received  form  his  real  estate,  the 
$600  expenses  cotild  still  have  been 

■  deducted  from  the  total  of  his  in¬ 
terest  and  dividends. 

Especiall)  Nofecl. 

Where  both  "(  lass  .A  "  and  "(  la.as 
B"  income  appears  in  a  iTtiirn.  the 

■  following  should  lie  especially  noted: 

■  1.  When  the  total  of  expen.ses  ap¬ 
plicable  to  "Class  B''  income  is 
greater  than  the  total  of  the  "Class 

I  B  '  income  itself,  the  effect  is  to  can- 
'  cel  both  the  income  and  expenses 
coming  under  this  groui),  and  the 
I  tax  should  then  be  comiiiiied  on  Ihe 
:  "Class  "  income  alone. 

I  This  is  pursuant  to  a  Departmental 
I  ruling  that  losses  in  investments  or 
side-issties  cannot  be  deducted  from 
the  taxpayer's  chief  irvenue  (i  r..  his 
I  "Class  A"  income). 

I  2.  The  same  princijile  does  not. 

:  however,  apply  in  the  case  of  a  loss 
i  in  "Class  A",  w  hich  ma.t  be  deducted  ' 

I  from  income  of  the  "Class  B  '  group.  | 

For  instance,  where  a  nienibei-  of  i 
I  a  partnership  received  a  .salaiy  of 
$2.'')()0.  but  was  obliged  to  stand  his; 
share  of  the  year's  loss  fiom  the 
partnersliip's  operation.®,  amounting  , 
jto  llO.OiiO,  he  would  be  allowed  tot 
I  deduct  the  net  loss  in  "('lass  A",' 
$8.t)0().  from  any  other  incono'  re-  : 
ceived.  If  his  "Class  B  "  incon)®  did 
not  amount  to  $8,ii0('.  he  would,  of  j 
course,  he  non-taxahle.  | 

HitideniU.  I 

1.  Where  "('lass  B'  deductions  en-  | 
ter  into  a  return,  it  should  be  oh-  ; 
served  in  taking  allowance  for  ilm  j 
normal  tax  on  Canadian  dividends,  I 
that  only  in  cases  where  the  excess  i 
of  "Class  B''  income  over  "Class  B'’ 

,  deductlon.s  is  more  than  the  n(!t 
amount  of  Canadian  dividends,  can 
the  normal  tax  allowance  be  based 
I  on  such  net  dividends.  Where  the 
I  net  "Class  B”  Income — that  is,  the 
i  excess  of  such  Income  over  the 
"Class  B’’  deductions — Is  less  than 
the  net  Canadian  dividends,  the  nor¬ 
mal  tax  allowance  should  be  baaed 
!  on  net  "Class  B"  Income  only,  and 
not  the  net  Canadian  .llvidends. 

,To  tllii.sl rate,  -assume  "Class  B” 
.income  made  up  of: 

(Continned  on  Pagm  13) 


Vl'POIM  RIM  >.  I 

Amniig  ihe  .'ippointuiciKs  recently  I 
annotir.ced  by  the  Monarc  h  Lite'  .A.s- 
aurance  Coiii|)an.'-  is  tin-  Iran:  ter  of  | 
W  .  .1.  .Abel  from  X'jincoiiv er  to  t.nke  i 
charge  of  the  ('aigar.'  city  agency  I 
and  the  appointment  of  .1  T.  Berry  ; 
district  manager  fo)  ceutiai  .Allierta.  I 
wilti  headquarters  at  Keel  Deer  I 

(HIK(H  losses  lOHI  K.  I 

.Mud)  towel  than  the-  ria:;e  t'oi 
tile  past  several  yc>a)s  w.-’e  Ihe  lit,' 
losses  on  Methodist  eliuicli  picqintc  1 
last  year,  according  to  Hu  lopoii  of  I 
tile  (  liurch  Insuranc  e  coinpan:. . 
whicli  shows  that  fire  los.-is  la;®i  yea;- 
amnuntecl  to  $16,147.  on  ;i  totiil  pio. 
peny  of  $57,(iiii'.uiii'.  c'lee  huiuli-'il 
and  tweniy-seven  new  iiolieit-.®  is 
snecl  last  vear  bring  titc-  ioi;i!  to 
170. 

WOIHKK  MFl  iMIIDV. 

In  Z  somewhat  impetuous  mauiier 
a  'Veil  known  insiiraiiee  oi'fieial  in 
ih>  |■nilocl  Slates  has  given  to  liie 
world  the  real  advantage  of  liic-  a.®-  | 
surance  In  a  letter  to  the  Life 
I  nderwrilers’  .Assoc  iat io'i  in  eon-ven  | 
tio'.i  in  .New-  York,  he  wrote:  '  Instil- i 
ante  is  the  greatest  tiling  in  tiie 

world  to  kee|i  a  d - fool  from  mak-  i 

l.ig  .1  nioie  cl -  footisli  in\c'sl-; 


General  Manager  Retires. 

Announcement  has  lieen  made  from 
the  head  office  of*Scotltsh  i  nion  * 
National  Instirance  Coniiiany  at  Eci 
Inhtirgh  iliat  .lames  Allan  cnok,  liav- 
ing  expressed  a  desire  tec  be  relic'vc  ci 
of  his  duties  as  genera!  managfr  .as¬ 
ter  the  next  annual  meeting,  the  di¬ 
rectors  have.w-lth  much  regret,  a.greed 
to  his  retirement,  as  of  .'\Iay  31st  next. 
•Mr.  Cook  will  retain  his  seat  on  the 
Board  of  Directors. 

.Mr.  Cook's  administration  of  the 
Sc'Ottish  Union's  atfuirs  has  tic'en 


(isns'is'ienily 
Dqublin^  . 


^vcvery  fifth  year 

*ihte'y2,<;ommenc- 
ing  business  1892 
Business-in-fo'rce, 

1923  $351,402,105 

'-Assets,  " 

Lrl923  '1,56,235,142 
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George  Lyman 

INSCRAMT.  UllOKI.U 
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t  ^hJAen^omittingSend a 

□aMINIDN 
EXPRESS 
^  MONEY 
ORDER 

Pyorr9Heal  C.P.R  STATIONS/ 
IX)MINI0N  EXPRESS  AGENCIES 


FiRE  ftiARSHALS 

CONVENTION 


til'jt'C'i.®  .or  ihv  c'li'-uiif;  .'car  were 
'bell'd  111-  L'civ.iiiiiCU!  I'iic'  .M.’ir 

shal;--  sciciaiiiiu  annual  coit \  rut  loii 
in  :c‘ssiciu  .-It  Ollav..i  litis  wec'k  as 
icdlciw:.:  I'lesideiil.  (icorac  I',  l.c'Wi.s. 
iciioutci.  dc'tiiilv  lire  m,its!i:\l  of  On-  1 
tario;  \  ic-c  -pre.-icicuit ,  L  II  Beer,  of  j 
I’riii'c  Lciward  I.daucl:  secretary-; 
treasuic'i.  .1.  (Jrenc  Smith,  Ollawut.  ■ 
Doniiuiou  fire  i oniniis.'iouer  Tiiese  | 
cillieei's  "ill  c  iiinpri.  e  the  el.c’c-ul  i\ e  [ 
of  (he  ;is.‘ c)eia(ic)U.  i 

Miiior  .i.  \  Kiicllaud,  lire  mai'-hal  ' 
of  \c)\a  Scotia  "as  elected  lionor.ll,' 
lireslcleiit  of  (he  assoe.ial  ioii.  There  I 
"ere  Heart,'  .'lU  delegates  in  attend 
auee  at  die  eonveut iciii  Mr.  I'  .Alfi'ccl  ■ 
Fleiuiug.  c  liai)  iiiau  of  the  eonser' .a- 
'ioii  eouiiiiillec  .  naliona!  lioarcl  of  ! 
fire  liuclerw  1  ilei  and  foniierly  ftre- 
marstial  of  Ohio,  gave  an  address  on 
(he  geneial  topie  of  fire  preveiilion 
.and  eo-npcTalioa  aiuoiig  die  v.trious 
cirgani:',ai ions  of  proviuc'i:i I  and  niim- 
ieipal  officials  ; 

K  .\  'I  hciu',:i-;,  fire  niai'-lial  ol  ft)  i  ■ 
■  Il  c  idimibin.  spoke  on  die  benel'ils  I 
of  lire  dejiai  iiuc  i'i  inspection  I’ire 
li  'l'.ii  f  .1  .\ t  mst roiig.  of  Kingston.  Ont  . 
Csiinke  on  fire  cl<  parinient  eo-opera 
lion:  r.  .1.  .loldn.  of  (^uohee.  on  safe 
j  guai'riing  life  from  fire  in  piihlie  1n- 
j  sfiliitions:  anci  .1.  c'laik  Keilly.  Clf- 
|(a"a,  on  die  necessity  for  tu'oper 
I  fit  (’-.^topping  in  luiilciing  eoiisfrue- 
I  don. 


,V‘  i.-'I'M, 


FROM  MONTREAL 


S-S.  “DOONHOLM” 
S.S.  “BENICIA”  - 


MAY  9th 
JUNE  24th 


for  AUCKLAND,  WELLINGTON.  LYTTLETON,  DUNEDIN 

For  fr.eigdil  rates  and  all  other  partieularic  appl.v  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  o'  Trade  Building,  Montreal 


SEAMAN  KENT  COMPANY  LIMITED 

l<ir-]rsl  of^inrdunrd  IfyFirxno  it  <>. »  hnti  y.mptr^ 

WALLACE  AVE  •  TORONTO  •  PHONE  JUNCTION  1460 
Foi'tories  M«oford  W#»st  Lornp  and  Cnt 

Warehouses:  Toronto  Montreal.  WinnipC'U  a;xd  LL'ln'cnton 

Hardwood  Floorinii,  in 

liccch,  Birch,  Maple  and  Oak 

"  Hardwood  Lttmb\.'r 

Floor  Finishes 


\> 


MImty  Em 

O] 


ire*s 


ipni^ 


y/  k  ■'  d 


'^1 

Sly 


„  J®;--'  /*  • 

i>’  -'f  A  . 

■.'C.  )/e 


.’Ai.  JI  'r* 


BRITISH  EMPIRE  STEEL 

Corporation  Limited 

( Ipprnlin^  nn  so  tvu<  <i  %rntp  o»  lo  nmlrifmto  Ujrtnd  poutor  f  ully 
nffort  the  iruiastrY.  trtulm  and  rnmiuorrp  of  ihr  toholc  world. 

Owntnrt,  controlling  and  operating  inexhau.stible  Iron 
Ore  Mines  and  Coal  Mines.  Flux  Deposits.  Railways 
and  F-quipment.  Car  Building  Plants.  Steamships, 
Dry  Docks.  Shipbuilding  Yards.  Shipping  Piers. 
Discharging  and  Bunker  Plants.  By-Product  Coke 
Ovens.  Rolling  Mills.  Forge  and  Wire  Plants— 

— JUl  within  the  British  Empire 

C.AN.ADIAN'S  have  every  reason  to  he  proud  of  the  British  F.mpirti 
Steel  (airporatlon.  It  Is  the  large.st  industrial  orilaniration  in 
the  D'.iininion,  givinjl  work  to  J5.()0(>  people.  It  is  all-British. 
Threuifth  its  holdings  of  natural  resources,  manufactures  and 
activities  it  wields  tremendous  Intiuence  upon  world  indu.stry. 
trade  and  commerce. 

STLF.I,  PRODUCTS  of  the  Corporation  are  Hhippeil  in.  tlidantic 
quantities  to  the  far  ends  of  the  earth.  To  Indivt  fbr  hridce 
huildLng.  "To  China  as  railroad  rails  and  sleepers.  To  Creat 
Britain  in  the  shape  of  steel  forrolling  mills,  shiploads  of  nail* 
and  miles  of  wire.  There  Is  not  a  country  in  the  world  but  draw* 
upon  Canada’s  Midas-like  re.sources.  through  the  British  Empire 
Steel  Corp<iration,  for  the  vital  rcqulrernen'.s  of  its  industry-. 

TO  PRESEVr  HERE  A  COMPREHENSIVE  VIEW  of  the  full  actlvtile*  of  the 
Corpontlion  le  nuintfeetly  (mpos^llUc.  Hut  the.©  facta  anti  figurea  will  fti'-e 
eome  tiiaight  Into  the  etupendoua  nature  of  their  Steel  Produriiona  The 
lireaent  annual  <-apiu-lty  of  the  blaat  furnarea  of  the  Corporation  ainnunte 
to  approainiately  vSO.SSA  tone  of  bwilc  and  fourkdry  pig  iron.  Faciiitlea  for 
.Steel  produt-tlon  at  thair  S.vdney  Plant  consiat  of  ten  .S()-ion  open  hearth 
furnacen;  two  lOO-ton  open  hearth  furnarea;  one  acti»"  .S‘)0-ion  open  hearth 
nilier;  and  three  IS-ton  basic  Beaaeiner  .Steel  Converiera.  At  .Sydney  \finea 
la  an  equipnient  of  five  SO-ton  t»pen  hearth  fiimacea.  w-ith  mtze.rs  and  other 
eaaentlal  arcewiurles.  And  present  annual  ingot  capacity  of  these  two  Plants 
Is  approximately  bO&.SOO  tons.  ® 

TIfE  tJORPORATION  also  owns  and  operates  two  complete  railway  systems. 
Including  rolling  slock  and  all  other  equipment.  AIbcj  comi'leiely  equipped, 
modern  shops  for  Ihe  construction  of  railway  cars.  The  Halifax  Urydock  it 
another  of  the  t  torpor-atlon’s  many  valuable  assets.  1  his  dry  dock  .a  numbered 
ninoiigsr  i  lie  lavit  on  t  lieenl  ire  Akin  tic  coast,  and  is  aplendiiUy  si'i.aied  within 
a  few  niiifs  of  the  busiest  Highway  of  Aluiitir  Ocean  triiflic.  .Shipbuilding 
is  carried  on  bv  Ihe  Hallt.ix  Stbipyarda  (a  conalltueiit  company  of  the  British 
Empire  Steel  tairiMiralion'.  In  these  Vards  some  of  the  finest  steel  ships  of 
riiodein  limes  have  been  cunstrucied. 

Thp  llHlTISn  EMPIRi:  STEF.L  CORPOR  4TIOS 

is  ft  iHsl.uitudly  tclj-poinniiietl  or^miizntion.  Its 


tnnntfold  artiviiip.a  co-owlituttp  so  pprjpctlv  that 
p^^pry  rp<fuir<‘menl  of  its  own  trpmpiTious  opprntions 
is  suppli^l  in  whole  by  ihe  Corporation  itself  — 


^rom 

Ore  fD  Finished  Product 
All  AViiihin  (he  Empire  i 
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j  The  marketplace  for 

!  MINING 

STOCKS 

!  Careful  attention 

given 

:  to  enquiries  and  orders.  | 

i  UOLGin  and  .SOLD 

1  on  Conimissiun. 

POPHAM  &  COMPANY  ! 

1 

Memhers 

LIMITED 

Investment  Brokers  ; 

Montreal  Miriinf 

120  St.  James  Street  I 

Exchange 

Montreal  i 

NEW  ENGLAND  NO  MARKET 
FOR  NOVA  SCOTIA  COAL 


Mines  and  Mining  Securities _ 


Mining  Plant  at  3,000  Foot  Depth. 


Whatever  It  may  have  been  ut  8»000  foot  level  of  the  Hollh 

times  In  the  past,  or  whatever  It  may  i  carried  on  at  that  level. 

,  be  lu  conditions  that  restrict  the  sup-  A  great  chamber  wlH  bi 

;  piy  from  United  States  rntnea,  New  trically  driven  hoist  will  be 

,  lOngland  Is  not,  and  until  conditlona  possibly  another  3,UOO  nr  4,0 

I  are  greatly  changed,  cannot  become  |  and  u  quarter  being  within 
'  a  permanent  and  satisfactory  market  also  be  established  in  conjuii 
for  Nova  Scotia  coals,  said  the  Besco  Following  the  extreinel.v 

I  Bulletin  Issue.  jjjg  i,40u  foot  level,  it  is  leiiri 

I  A  little  consideration  will  make  i)roceeding  at  the  2,000  foot  ; 

Ibis  clear  to  the  most  enthusiastic  die-  2,160  feet  below  surface  wh 

ciple  of  reciprocity.  It  it  Is  true,  and  ^nv  doubt  but  that  the  enoi 

no  one  with  a  knowledge  of  the  coal ,  igsj,  Jndefinitelv  to  a  very  gi 

I  trade  will  question  it,  that  with  the' _ ^ _ 

■  assistance  of  a  duly  of  fifty-three  j _  _  _  _ 

cents  a  ton  on  bituminous  coal  it  is' 

j  and  lias  been  impossible  for  Nova  EXPECT  GOOD  SUMMER 
I  Scotia  coals  to  monopolize  or  control  FOR  MINING  IN  B.C. 

I  the  St.  I.awrence  market,  how  can  it  _ 

lie  expected  tliat  tliev  will  be  allowed  ...  ,  • 

,to  get  a  permanent  foothold  in  the 


Timmins.— It  I.s  planned  to  Instal  a  eoinplete  mining  plant  at  the 
8.000  foot  level  of  the  Holllnger  Gold  Mine  when  the  work  Is  being 
carried  on  at  that  level.  ♦ 

A  great  chamber  wlH  be  blasted  out  In  wlilch  a  powciful  elec¬ 
trically  driven  hoist  will  be  Installed  for  the  purpose  of  working  to 
possibly  another  3,000  or  4,000  feet  in  depth,  a  total  depth  of  a  mile 
and  u  quarter  being  within  the  bounds  of  reason.  Big  shops  will 
also  be  established  in  conjunction  with  the  underground  plant. 

Following  the  extremely  favorable  results  recently  obtained  at 
the  1,400  foot  level,  it  is  learned  that  aggressive  latteral  work  is  now 
proceeding  at  the  2,000  foot  level.  Advance  work  Is  now  at  a  point 
2,160  feet  below  surface  where  there  Is  Tiothlng  that  would  cause 
any  doubt  but  that  the  enormous  resources  will  continue  more  or 
less  Indefinitely  to  a  very  great  depth 


MINERAL  PRODUCTION 
PROVINCE  OF  ALBERTA.! 


.  ..  ,  •  „  1  Mineial 

According  to  news  advK'cs  |  totalled  in 


STOBIE.IbBLPMQ 

^  STOCKS  BONDS  QBAIN 

Second  Floov ,  ord  Building 

BAY  AND  V/ELL.INOTON  STKEBTS 

HAMtl-TON  Toronto  KrrCHBNCR 

BRANTrORD  '  IMiivata  WlM  Byatam  OSHAWA 


^  1,  •  I  Htewarl.  B.i  .  a  big  sea.son  of  mining 

.New  England  market  which  is  much'  ,  ,  .  '  ,  ■  f„..  ,v,„ 

.  development  s  predicted  for  the 

more  accessible  to  the  mines  of  West'  j  ,•  ,  j-  .  ,  >  :  . . 

...  .  .  J  ,  1  .  Port  and  *  ana  riistr  et  this  summer. 

\irginia  and  other  coa  producing  ...  ,  .  ,  .  ,..i.>c 


•disu;;;;: (;;Vh;(^ited  s;at;s wm This 7;  a  deen 
.Montreal  or  the  St.  T.awrence  district  ^re  '' W  hile  the  snow  is  ;  product  ion  of  the  prev 

generally?  there  is  a  hard  crust,  and  ! 


generally? 

In  order  to  make  any  sort  of  Im- 


wiuBi  lu  iimiic  aii^  Buii  i  no  difficulty  Is  cxiierieneed  III  gcttiii 
presslon  iipon  the  market  that  can  he  s„pp,i^j,  ,he  siinmier's  work. 


reached  through  the  .New  Flngland 
ports,  it  would  be  necessary  to  ac- 


;  quire  docks,  and  to  equip  them  with  jpj,,, 


Up  the  Bear  River  there  is  a  good 
deal  of  aclivitv  and  at  the  .Mariuof  at 


.  I  Mineral  production  in  Alberta  i 
vices  from  in  value  .'!;22.: ir»,«62  in  the! 

l”f"'**th^  I  year  1024.  according  to  the  prellinin- i 
7  ary  report  on  mineral  production  I 
s  sunim<  1.  ^  (,y  Dominion  Bureau  of 

proper^^  |  This  is  a  decrease  from  ^ 

*'^nn\v  it;  ■  ^*'^  production  of  the  previous  year. 
lu-Mst  -in, I  '  accounted  for  chiefly  liy  the  coal; 
In  gettin"  '  during  the  early  part  of  the  i 

•s  work.  ”  , 

is  a  good  I  '  <  "«'•  ! 

.Mariuof  at  !  '  oal  production  for  the  year  was; 


,  . . .  ,  will  be  shipping  I  valued  at  $10,101,200.  compared  with 

!  adequate  facilities  for  the  discharge,  fiuring  the  summer  These  are  I  *28,018..303  in  1023.  Clay  products 

!  storage  and  distribution  of  coal.  This  Porter-fdalio.  ihe  Crawford  and  !  were  valued  at  $.530,581,  compared 

I  would  involve  the  outla.v  of  very  f.Y;isei-  propertv  and  the  Montana  I  w  ith  S60ii,.5ti3  in  1023.  i 

'  large  amounts  of  capital  w'hii;h  could  gpp,,p  The  first-named  property  |  .■Mberta  runs  a  very.close  second  to' 

not  he  obtained  unless  llierc  is  assiir-  j,  trjniiway  and  ship  ore.  OnRiiio  in  Ih^  pi  odiit  tion  of  natural' 

ance  of  pei’inanenf  success  in  the  There  is  also  <  onsiderahle  activity  gas.  Alberta's  production  in  1024 
I  qnterprise.  O;,lmon  River  district,  and  it,  having  lieen  7.100,000  thousand  ciibici 


McIntyre,  Dome, 
Kirkland  Lake 


We  will  be  pleased  to  furnish  full 
inforniatinn  regardini;  these  opera¬ 
ting  mines,  upon  request. 


.lORDAX 

5|i:i,IM»V 

.STKKKTS 


A.  E.  Osier  &  Co. 

TORONTO 

ESTABLISHED  1 886. 


PHO.NES 

ELGIN 

3461 

3462 

3463 


Fraser  property  and  the  Montana  I  w  ith  S60ii,.563  in  1023.  i 

group.  The  first-named  property  |  .Mberta  runs  a  very  close  second  to  ' 
will  install  a  tramway  and  ship  ore.  Onl.ai  io  in  Ih^  pi  odiit  tion  of  natural' 
There  is  also  <  onsiderahle  activity  gas.  Alberta's  production  in  1024 
in  the  Salmon  River  district,  and  it,  having  lieen  7.100,000  thousand  cubic! 
appears  likely  that  the  proposed  feet,  while  Ontario's  production  was' 


I  .No  siieli  assurance  Is  possible.  .No  apppj,rs  likely  that  the  proposed  feet,  while  Ontario's  production  was' 
I  one  with  the  most  rudimentary  know  -  power  plant  wMlI  lie  err'cted  owing  to  7.422.512  thousand  eiilde  feet.  These  I 
Medge  of  the  workings  of  American  (avorahle  showing  made  by  sev-  two  provinces  produce  almost  the' 


j  politics  would  he  deceived  for  a  nio-  pj-operties.  'entire  Canadian  production  of 

I  nient  by  Ihe  suggestion  that  Canadian  - -  n.ntnra!  gas.  Alberta's  production  of  i 

I  coal  would  lie  allowed  to  gain  a  iier-  Oiiaider  I‘>"f  '''24  was  valued  at  $36,126, 

j  nianent  foothold  in  the  Eastern  .  -  V  •  ^pp  production  of  stone  at  $10, -i 

I  Slates.  —  ■  '  ,  .  3]7.  1 

If  by  the  repeal  of  the  existing  (From  the  Toronlii  Bureau  ol  Ihe  _ _ _ 

!  Canadian  duty  on  bituminous  coal.  Finiiiici!il  limes.)  ROSE  ' 

j  temporary  access  should  be  obtained  Toronto. --Operations  at  Melnlyre-;  '■  ‘  "  j 

to  tile  American  market,  it  is  quite  T’orcupine  .Mines.  I.iniHed.  for  the  Rcpoits  in  circulation  concerning: 
j  certain  lliat  the  reciprocal  provision  third  quarter  of  the  current  fi.scal  leccnl  favorable  developments  at 
I  in  the  Fnited  States  tariff  would  be  year  ended  with  .March  31st  were  at,'*'^  *4ose  property  do  not  tpjl 
'  very  quickly  displared  by  a  duty  suf-  approximately  tlie  same  rate  as  In  ^ 

'  fieient  to  excbide  Canadian  coal  from  ihe  two  preceding  quarters,  cials  of  the  company  are  showing 

;  New  England.  Gro.ss  recovery  for  the  ,hree '  ‘'f 

,  -  , months  amounted  to  $8:6.15,5.  which  1 1"'"""''’''""  cortcernmg  he  latest 

ir-; - ;; - is  sligl.tly  over  $0,(,m.  below  the  „ 

i  Gary  Becomes  a  record  for  the  three  •>'<>"' Ijs  ended  ^X'n'^^MoXorie^el  and  that, 

t  ¥*\  I  A_*  •  A_  IJcroniber  31  •21.  and  over  .S2<.d00  .  ,  * 

Kl^Cll  ilnf'irni^r  t  V  <•  .1  dfvelo|»mpnf?  there  are  even  more  , 

IVCrtl  V-/U111I1101  bf  ow  the  gross  rocovorv  for  t  e,  ^  .  4.1.  *  .1  1  1  ' 

^  7  J  /  o  *  u  '  iivo.  I  satisfactory  than  at  the  upper  level., 

Iieud  of  1.  s.  Men  t  „i|..  Issue,  „  ros[s'’lnSng  '  1  o'le  ''''  Concerning) 

.«itii«ement  Krpieir  wiih  gtroiigl^  ”v  .  -”1^  000  V  .i,  i  latest  occurrences  has  apparent- 

Constraetive  riteninee*  KvKurd-  somewhat  higlier  at  Ii6.8„_  iiir  tnf;,jy  heightened  the  interest  in  I.a  Rose  i 
ing  Future.  latest  three  months  period,  which  ,  nia,-hp,wise 

'  ■  '  - ■  •  accounted  for  b.v  the  more  extensive  |  ‘ _ 

,  Elbert  H.  Gaiy,  ehairnian  of  F.  S.  ilcvelopinent  piogi  am  being  pursued.  1  ('.ASTI.E-TRETIIF W  FT. 


The  Mining  News 

this  week  contains  interesting  information 
on  the  mines  and  market  suggestions. 


to  the  Ainericaii  market,  it  Is  quite  Porcupine  Minos 


,  New  England. 


McIntyre’s  Quarter. 

(From  ihe  Toronlu  Bureau  of  The 
Finiiiieiiil  I'imes.) 

Toronto. --Operations  at  Melnlyre- 


Send  for  a  copy. 


F.  G.  OKE  &  CO. 

Mambtrt  Staodtrd  EichaDf* 

34  KING  ST.  EAST  -  TORONTO 


OIL  MAPS 


Gary  Becomes  a 
Real  Optimist 

lleud  of  I  .  S.  Steel  1  oi-|i.  I,,ue,  n 
.Statement  Iteplele  With  Strongly 
Conntruetive  Ftteriinera  KcKiird- 
Ing  Future. 


ihovvevir,  that  the  winze  has  been 
,  taken  to  the  '.lOO-foot  level  and  that, 
df velopitienfs  there  are  even  more 
j  satisfactory  than  at  tlie  upper  level. , 
■The  eltment  of  mystery  concerning) 
I  the  latest  oecurrenees  has  apparent- 
'  !y  heightened  the  interest  in  I.a  Rose  j 
marketwise. 


Turner  Valley,  Alberta.  Showing  location  Royallto  No.4 
Names  of  all  lease  holders—Land  reserved  for  Auction 
Derricks  erected.  This  Map  It  Authentic 

Price  $2.00  each  W.  S.  TEMPEST,  133a  6th  Ave.  W.  Calgary 


Steel  Corp..  discussing 


STEWART  f*o»~tla.nci  Ocartal  Dig'trlc’t 

Hritlnh  C'oliiinhIiiN  new  S^flver  Camp. 

'  STANDARD  SECURITIES  COMPANY 

Stilt  k  and  Miniut  Brokers  Members  Victoria  Stoek  Exchange 

I'ree  liiforni:iti«*n  iin.l  «|UOtalM.iiN  on  .iiiy  eonipiiny  operating 
ill  lliis  dixtrlef. 

iii  ii.dim;  -  vu  toria.  b.f. 


ucveiopineni,  pingraiu  neing  piirsiieu.  |  F \STI,E.TRrTlIF W  FT. 

Operating  earnings  are  shown  at'  ,  ...  .  7!  n.  A  ’ 

I  recession  in  steel  buying,  read  tlie  •S3!t0,.332  and  non-operating  revenue 

latest  reports  of  the  sales  managers  at  $24,122.  A  red)ietion  was  luade  as '  . 

f  4i_  4.  ’  •  u  •  •  •  r  .  -  f> ..  .  ^..w  1  iiroilu(  tiou  was  expretod  tu  run  the 

of  the  corpora  ions  various  suhsi-  provision  for  taxes  fo,  the  pe.iod  Developments  continue  ex-' 

diarie.s  imlicating  m  most  eases  th.al  amounting  to  .^1  '.IM.  ^  percentage  of  I 

there  had  heen  some  iiuproyement  - -  , -  .  '  development  I 

,  within  the  past  week  or  so.  altliougli  \EW  VEIN  \T  FA  ROSE.  !  work  ' 

'  I  com  pet  it  ion  in  nenriv  ali  lines  wa.s  .  .i  ■  i  .  .r  u  .  1 

,  .  ,  •  Anollier  vein,  possihly  an  offshoot  |  -  -  I 

' ,  ,  ....  ,,  of  the  main  'ciii  developed  in  the  I  KIRKI.A.MI  I,  AkF.  i 

)  Fundamental  conditions  are  tlie,  .  o.  .  r  .  ,  i  r  i  D 

best  ever  experienced  in  historv.  he  !  7^'  7'’':*  "V  ’’  '  f'css-eut  from  Ihe  shaft  of  Ihe  I 

said.  The  present  slowing  up.  I  nroperty  of  the  La  Rose,  has  beet.  ^  KoMon.i  i.ake  Mines  at  1,600  feet  la  ' 

though  not  great,  was  more  than  j,, '  below  p,  :!,K,  feet.  Work  is  stopped  to  al- i 

newl  have  been  if  fundamental  eon-  7’"’'’''.  showing  in  low  for  diamond  drilling  to  the  north  | 

idltions  wore  considered  ^  winze  nnn  is  dipping  into  tbofiiTfU  soufii  from  the  cross-cut  at  thi.s  i 

i  Current  shipments  of  Ihe  Steel  The  new  vein  has  a  width  j  pofni.  Developments  tiave  reached  a  j 

’•Corp  the  .fudge  further  said  were'®*^  about  two  inches  of  ore  running  |  decisive  stage.  .Meanwhile  the  shaft  | 
about  50  000  tons  a  dav  Ineomin'  Ihree  thous.and  ounces,  ae-lhns  l-fen  continued  down  to  the  1,-! 

tiiisiness  receDllv  *  had'  been  al  the  1 ‘''’"'P*’"’'’'*  'I"*'*'  >i'k1i-!760  foot  level  and  will  he  carried 


with  a  general 
tendency  for 
^  ^  (creater  values. 

Cnntult  us  as  to  any  mining  Company 

HOMER  L.  GIBSON  &  CO. 

•  Bank  of  Hamilton  Bldg., 
Toronto. 


SPECIALISTS  IN  CANADIAN  MINES 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  1)0  glad  to  furnish  in- 
fomiation  on  theneeiiritiea  of  any 
raining  company,  uiioii  request. 

Adel.  6200-6401) 

Roya!BankBIdg.,TORONTO 


TANNER  GATES  &  CO. 

MfmbffA  SiAnrfar<l 
Stock  anc  Mininii  Eschanite 

For  Information  re  Baldwin  Gold 
Mining  Co.  AVrite  us. 

.200-1  Dominion  Bank  Bldg..  TORONTO 


NlkUONS  LAKE  GOLD  MINING 

COMPANY,  LIMITED 
CAIMT.414 

Ottiik  2245  iirrew  In  S^hinitiK  Tree 
<nOlcl  Area. 

Pull  parttcularM  ami  nil  infor¬ 
mation  aapplieel  — 

ALEXADTOER  GORDON  &  CO. 

1  ST.  FI. .4111  \\  K.  F.AST, 

TOHOXTO. 


U.  S.  LIFE  SALES 
CLOSE  TO  "PEAK” 


•Man*  sales  of  ordinary  life  insiir- 
j  anee  in  the  I'nited  States  showed  an 
I  increase  tif  5  per  cent,  over  tlie  cor¬ 
responding  month  of  I!I2I,  and  were 
greater  tlmn  in  any  luev  ions  lumitli 
except  one  -Deeeniber,  I!t24.  Tlie 
atliial  total  of  business  written  dur- 
■  ing  the  month,  according  to  the  l.ife 
'  Insurance  Sales  Researcli  Bureau  of 
I  Hartford.  Connecticut,  was  $70.'!,(idd.- 
I'Oti,  this  total  representing  the  eoiii- 
liined  sales  for  a  group  of  companies 
i  which  do  about  8.5  per  cent,  of  tlie 
total  business  in  Ihe  country. 

In  every  section  of  the  I'nited 
States  except  one  this  favorable  re¬ 
sult  w  as  shown  and  an  increase  over 
.March,  1*124,  registered.  The  one 
section  whicli  proved  the  exception 
was  tlie  .South  Atlantic,  and  in  the 
States  comprising  that  district  the 
sales  for  .March  ,1925.  were  exactly 
equal  to  those  of  the  same  month  In 
1924. 

Increases  in  the  eighll  sec'lions 
showing  advances  ranged  all  the  way 
fiom  3  per  cent,  for  .New  Kngland  to 
•16  per  cent,  in  Ihe  north  central  west. 

Tlie  revival  of  business  in  slates 
wliich  snfl'ered  so  long  from  low; 
grain  prices  is  shown  by  gains  of  3(i 
|ier  cent,  in  .Montana.  3P  per  cent,  in 
.Neliraska,  and  26  per  cent,  in  .Nortli 
Dakota.  Gains  in  other  states  rang¬ 
ed  all  the  way  from  10  per  cent.  In 
.Missouri  and  Georgia  to  41  per  cent, 
in  .Mississippi. 

Such  a  result  shows  that  the  peo- 
ide  In  the  United  States  are  spending 
a  materially  greater  amount  for  life 
insurance  than  was  the  case  last 
year  and  that  favorable  business 
conditions  existed  during  March  in 
a  very  large  number  of  states  and  in 
vejy  widely  separated  territories. 

The  Pilli^l^iBl  Times  readies  a 
class  of  people  who  are  interested 
and  able  t«  bny  investment  securi¬ 
ties. 


^US  eomiBetlDn  wttfa  the  laadinf  eampa, 

^  exteadinr  orer  the  life  of  every  mine 
and  evei^  prospect — oar  own  train^  znen 
who  lire  In  the  eflimp»~-ciiur  exclaeive  private 
irtre  i^etem— onr  weekly  mlnkig  review,  free 
for  tne  a^ldiM>-a]l  oentrlbate  to  give  a 
oniQue  distinct^  to  ear  service. 

Arthur  EL  Moysey  &  Co. 

POUNDED  IMM.  LIMITED 

Trausportation  Bldg.,  IIS  8F  James  St.,  Montreal. 

’Phone  Main  7.31 1-7312. 


Right  from  the  Mines 

Latest  News  of  IVopthem  Mine  | 

Development.  Published  Weekly. 

■  THE  MINirvu  AUTHOHITY. 

THE  NORTHERN  MINER  i 

COBALT,  ONT.  |i 

$2.  a  Year  in  Canada  •  12.30  a  year  in  United  States  || 


We  have  a  very  attractive  mining  syndicate  on  some 
properties  in 

COBALT 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 
rclephone;  Main  6223-754*) 


Portland  Canal  Mining  Shares 

Stewart,  British  Columbia. 

We  apeclaliie  In  ahares  In  the  best  C'ompimIrK  In  tlir  above  District, 
and  ahnll  be  glad  to  famldi  reliable  lofurnintloi,  rrgurdlng  an^  pro- 
pert7’- 

ROSS,  DAVIES,  LIMITED 


Winch  Bnlldlna, 
Victoria.  B.F. 


IlOKcrs.-niillillnK, 
4  nncoMver,  B.C. 


rate  of  ."ihouf  of  about  66  per  (•cnl. 
of  capacity. 


grade  milling  ore.  Owdng  to  this  new  ;  lower,  with  levels  planned  at  1,725  I 
developniont.  it  Is  probable  the  winze;  feel.  1,8.5n  feet  and  1.975  feet.  I 

will  be  eontinnrd  fnrfhcr  Ilian  the  I  - - 


,  Repi.ving  to  a  question.  .Iiirlge  Gary  '  depth  of  895  feet  to  fully  de-  i  iv.o.v  ..vv..v. 

also  intimated  quite  stiiingly  lenuine  tlie  extent  of  the  ore.  !  Donu'  Mines' approximate  earnings 

!llie  corporal  ion  was  nol  likely  to  re-  - - 7-  .  ; — —  statement  for  three  months  ended 

!  (luce  wages  in  the  near  future,  anil  PORI  (  FIN  h  RhOK.V.  i.Marcli  .'ll  l.ist.  sliows  recovery 

j  eertiiinly  not'  unless  eoiupelled  l)y  1  The  new  eoniprcs.sor  plant  at  the  '  of  $l,<i53.630  from  131.600  tons,  an 
I  necessity.  “It  takes  more  Ilian  aM'aleite  l.ake  Mine,  being  operated  average  recoiery  of  $8,012  per  Ion. 
;  little  (leiirossion  to  Induce  us  to  low-Miy  Porcupine  Keora.  now  is  in  lu|]  Oiieraiing  and  general  costs  xveie 
er  wages.  '  he  said.  |  operation,  enabling  the  eonslaut  run- j  $526,051  or  $4  ijer  ton.  Dominion  in- 

I  .Iiidgc  Gary  liegan  by  stating  tliat  ning  of  two  niaeliines  on  mine  (level-  eome  lax  deihietion  was  $26,924.  leav- 
there  has  heen  a  conshlerahle  re-  iipnient  and  sloping.  A  survey  of  the '  ing  net  operating  earnings  $.50o,654. 

•  cession  in  the  steel  busine’ss  in  the  property  has  heen  completed,  and  the  ■  To  this  is  added  miscellaneous  earn- 

,  past  30  days.  This  lie  eonsidereiF  <  ntire  jilant  is  running  smootlily.  ings  of  .$41.01 1.  giving  total  earn- 

I  natural.  He  referred  to  tlio  de- 1  Bagging  of  high-grade  ore  continues,  j  ings  for  quarter,  prior  to  depreciation 

j  presslon  of  last  summer  and  its  ,  and  already  a  considerable  amount  I  otid  depletion,  of  $544,666. 

I  causes,  largely  political,  and  point- j  of  this  product,  officially  reported  as  ,  - 

;  ed  to  the  enthusiasm  in  luisiness  ac- 1  averaging  atiout  2. OdO  ounces  of  silver  I.OKKVIN  FONSBI,, 

j  tivities  following  the  election,  re- 1  to  the  ton.  is  on  Imnd.  awaiting  shiji- ■  Lorraln  Consolidated  shipped  its 
suiting  in  too  rapid  gains.  There  |  inent.  and  tliis  is  expected  to  be  des- j  first  ear  of  ore  to  the  Cobalt  mill  of 
)  had  been  words  of  warning  uttered  1  putched  to  the  smeller  next  month,  [the  .Mining  Corporation  earlv  this 

I  in  some  quarters  against  inflation  by  j  - - -  w'eek.  Ore  has  developed  so  'favor- 

fhose  who  feared  a  sudden  check  j  PAY.M.VSTFR  .MLM;.  ably  that  steady  shipments  of 

!  might  i-eshlt  “I  think  that  this  has  ,  j,  nnticipated  that  the  manage-  Rood  pay  ore  are  forecasted. 

hapiiened,  be  said.  I  also  think  paymaster  .Mine  will  de- '  '  '  .  . 

that  the  present  depression,  though  ,p,.niine  to  ereet  a  mill  on  the  pro-  L  VKFSIBF.I.ORK.DX. 

,  not  gieat.  is  mote  than  it  need  have  j,p,.(y  during  the  latter  half  of  tha  1  The  new  plant  of  the  Lakeside 
|been  if  we  fake  Into  eonsideiation  year.  Developments  at  the  1  I.orrain  Mines  has  lieen  shipped  and 

I  the  fundamental  conditions  of  the  oqp  level  have  been  decidedly  fa-  j  will,  it  is  exitected,  arrive  at  the  pro- 
iconnlrv.  ^  ^  voraUe.  As  a  preliminary  to  decid- '  pet  ty  this  week-end.  The  new 

i  .i-  ,  I  '*  'I  thorough  test  of  the  !  equipmeuf.  which  will  speed  tip  de¬ 
le,  reason,  accoidiiig  to  J'mge  j  Paymaster  is  being  '  velopment  work  materially,  w  ill  be 

.(•ai.x.  wli.x  steel  rie  demand  at  P>es-|niade  at  laboratories  of  the  General  installed  immediately.  The  new 
;  ent  IS  not  iiettei  than  it  is,  is  that ;  (’onipany.  Salt  Lake  ;  company  recently  took  on  more  men. 

capacit.x  IS  somewhat  in  excess  of;Cjjy  ^gvp,.j,i  hundred  thousand  tons  I  With  the  siiaft  in  a  good  ore  liody 
consumption,  lesnlting  m  keen  com- 1  low-grade  ore  have  been  develop- ,  at  about  100  feei  depth,  an  interest- 
j  petition.  ,  ,,  led.  and  Ihe  recent  find  will  serve  to  'ing  stage  in  the  development  of  the 

I  1  rices  are  lower  than  they  should  1  y„-pp|pn  the  mine  outptit.  iliroperiv  has  been  reached. 

I  facturers  realizing  a  profit,  he  aint- 1 
I  ed.  Tliat  profits  w-ere  not  larger' 

jin  relation  to  costs  lie  attributed  to'  lJ#*a  y-v  ^  T  #■%  ^ 

I  high  w  ages.  The  corporation,  ho  j  T  ISnei  S  A  rlCe  ina6X  ailU 
I  said,  favored  high  wages  to  meet  the  I  tw  •  _  e  .4.1_  rx  11 

jhigh  cost  of  living,  but  the  high  cost!  tsuvinfi  t  owcf  oi  tJic  Liollar 

■of  living  was  itself  due  to  extortion-!  ^ 

late  Wages  in  some  lines.  The  .Judge 

I  Instanced  tlie  liuiiding  trades.  Prof.  Irrtxuf  Fleher,  of  Yale  UnlTerBlty,  In  his  ■weeklv  Index  numbef 


roKi  ffim;  reok a. 


iKnii-’.s  fahmmls. 

Dolin'  Mines'  approximate  earnings; 
sintcnipiif  for  three  montlis  ended 
Marcli  .31  list,  shows  gross  recovery; 


()|ierating  and  general  costs  were 
$526,051  or  $4  ijer  ton.  Dominion  in- 
oome  lax  deduct  ion  was  $26,92  4.  leav- 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON,  QUB. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office:  342  Madison  Avenue,  New  York 

Branch  OMces:  Paris  Hamhurg  Yokohama 


jed  to  the  enthusiasm  in  luisiness  ac- 1  averaging  atiout  2.000  ounces  of  silver 
j  tivities  following  the  election,  re-l  to  the  ton.  is  on  liiind.  awaiting  shi))- 
sulling  in  too  rapid  gains.  There  |  inent.  and  tliis  is  expected  to  he  des- 


I  not  great,  i.s  more  than  it  need  have 
( been  if  we  fake  into  consideration  ! 
i  the  ftmdamental  conditions  of  thej 
iconnlry.'' 


the  .Mining  1  orporation  early  this 
week.  Ore  has  developed  so  favor- 
ablx  that  stead.)  shipments  of 


LAKFSJBF-I.ORKAFX. 

The  new  plant  of  the  Lakeside 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


Instanced  tlie  liuiiding  trades.  I  Prof.  Irrtxuf  Fleher,  of  Yale  UnlTerelty,  In  his  ■weekly  Index  number 

*  *  *  I  serrlce  to  The  Financial  Tlmee,  ehows  the  average  movement,  from  week 

".As  usual,  '  lie  w  ent  on,  "I  am  |  to  week  (1)  of  the  wholesale  prices  of  200  represeatatlvo  commodities  and  1 

I  hopeful  for  the  immediate  future.  I  '  (2)  of  the  purchasing  power  of  money. 

jinean  Ihe  next  few  months.  1  think  j  Both  are  relative  to  the  pre-war  year  1918.  (Thus  the  i>eak  of  prices 
the  members  of  our  board  and  fin- 1  in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.  1.  e., 

ance  committee  entertain  the  same  1  a  dollar  was  worth  40.6  pre-war  cents.)  Index  Nn^  Pnr.PowM- 


B.C.  MINING  DEVELOP MENT. 

5IIM.MI  STOCKS  —  BOI  OUT  —  SOM)  —  «»10Ti:n. 

W*  spi'clalize  in  B.  r.  Mining  FROPKKTIKS  and  S'TOCKt-  trnrtlnnd 
Canal  Plstriot  in  particular,  1  Full  inforinatiun  on  rt'qu.rst 

M’rltr  us  for  particulars  re  “Lakevtcw  (Stew  art.  B  CM  Mines  I.lmitrd 
N.  P,  L.".  "Olympic  -Mines,  Limited,  N.  1*.  L  etc. 

MASON  &  DIESPECKER 

Members  pt  Victiiria  .•Uoik  Itxchiinge. 

lJ4-e  Pemberton  Bld|t.,  IS27  Rocees  Bide., 

VICTORIA,  B.C.  '  VA.\tT«l  VF.R,  B.C. 


SWITZERLAND’S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN¬ 
VESTIGATING. 

CONSULT 

Laurentian  Hydro  Electric  Limited 

90  ST.  JAMES  STREET,  MONTREAL. 


Electrical  Energy 


RELIABLE  FONTINL’OCS  UNIiIMITED 

glx  {#>  Hydro-Eller-  Avnllable  for  BkO  14 

trte  Power  plants  bour»  per  day  uml  Approximately  300,- 
■■d  lorite  eteam  every  day.  No  re-  one  il  P  .waiiaki. 
plant  Reaerve.  atrtctlono,  **'  ■▼■•••bio 

FOR  POWER,  LIGHT  AND  OTHER  ITRPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

UanufacfarlDB  and  UUlrlbutlna 
44  E'or  INDUSTRIAL,  and  aim  .  , 

UKSIUKKTIAU  uses  I^Udl  O0rvico 

Inquiry  Requeatod.  Addroo*  to 

Low  RbICS  For  Servio  power  Bid.,  SS  cmlc  St.  West, 

— — Mnin  4040.  Montreal. 


GAS 


Low  Ratos  For  Servico 


feeling.  This  is  evidenced  by  the 
fact  that  wc  are  expending  lictween 
I  $7. 1)00.000  and  $8,000,000  a  month  for 
I  Ihe  upkeep  and  extension  of  our  pro- 
I  perties. 

"If  the  stool  Industry  is  still  the 
liaronieter  of  trade,  tlion  this  country 
Mias  a  good  business  future.  Politl- 
I  cians  can't  stop  it.  Congressional 
agitation  can't  stop  it;  nothing  can 
stop  it. 

“Above  everythiag  else.  I  think  we 
arc  to  he  congratulated  on  iuiving  in 
Wasliinglon  the  best  administration 
since  Lincoln’s  time. 

¥  »  ♦ 

“If  crops  are  as  good  as  they  now 
promise  to  be.  if  there  is  no  special 
session  of  Congress.  If  Congress 
when  it  does  meet  shows  a  disposi¬ 
tion  to  gel  logetlier.  if  hanks  are 
conservative  aniJ  keep  money  rales 
reasonably  low,  if  we  have  no  epi¬ 
demics  in  business  or  oUierwise.  if 
we  take  advantage  of  our  oppor¬ 
tunities,  I  believe  that  next  fall  and 
through  next  winter  we  will  have  no 
reason  to  lie  fearful  regarding  the 
future.” 


191.3 .  100 

1930: 

Hay  (peak  of  prices) .  247 

1922: 

January  (low) . . .  138 

1923: 

First  quarter  average .  161 

Second  quarter  average .  168 

Third  quarter  average  ..  ..  •• .  154 

Fourth  Quarter .  153 

Arerage  for  year  1928 .  16S 

1921: 

Average  for  Ist  Quarter .  150.5 

Second  Quarter .  114.7 

Third  Quarter .  147.3 

Foiirtli  Qiinrler .  1,)3.9 

Average  for  year  1921 .  14*J.3 

1925: 

.laiiiinry  Average .  161.9 

llontli  of  Feltniar.v .  162.6 

Match,  week  end  Marcli  i! .  164.1 

March,  week  end  March  13 .  J63.4 

March,  w  eek  end.  March  20 .  161.3 

March,  week  end.  March  27  .  160.6- 

Murcii  av4>rage .  161. 

FiiNf  Quarter  tiverage .  161.9 

Atu'il,  week  end.  .April  :i .  157.1 

April,  week  cud.  April  10 .  158.1 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns, 


THE  FINANCIAL  TIMES,  MONTREAL.- APRIL  24,  i»25. 


13 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Active  Listed  Securities 
“BISCUIT"  ISSUE  _ 


Week  ending  April  22nd.  1925  — 


1924  To  date 


ATLANTIC  SUGAR  REF. 


IFroin  the  Toronto  Itnreaii  of  The  |  a , 

I  AsT.stos  Corporation 


$  enra 

F.nd.  nrc.  .ll. 

PROFIT  A1\n  BOS'*  At  COlNT. 

J921 

1923 

Profits . 

.  .  .» $96  1,1  61  $1 

.4.',9,9$3 

J  »cprorifl  t.  ion 

.  ..  16  1.224 

:;03.»^is 

TlanU  interest  . 

.  .  .  .•i84.T8l 

\  hi>.533 

Bond  intere.si .  , 

...  17.9  III 

53,910 

Tax.  reserve  . 

30.000 

Yeai'a  snip.  . 

.  ..  227.1  ;!S 

COti.933 

Prev.  deficit  .. 

..  4.486.363  .7 

.694.778 

P.  *  L,  deficit 

...  4,259.19.7  4 

.  187.846 

Sam  on  com.  . 

.  .  .  3.6 

10.8 

WORKIA4.  4  APITAI,  A4  4  01  NT 

1921 

1923 

('urr. 

.  .  $  812.265  $1,323,961 

t.'iirr.  liab. ..  . 

.  .  1.632.264  2 

.528.293 

.■^iirplas  of  ftirient 

t.iabs.  .  .  .  . 

.  .  •$  826.659  $1 

.201.332 

B.4LA%4  K  fiiHKRT. 

\ 

.Isaets. 

1921 

192" 

Plant,  etc.  ,  . 

.  *5,949.401  *5 

.934.644  1 

'.oodwill  .  .  . . 

.  .  3,000,006  3 

.000.001) : 

Cash . 

71.167' 

85.496  1 

Accounts  and  Ftills 

r^‘OCivflbl#  . 

187.411 

Tnvmtori<='s  . 

.',11.303 

901  239  ' 

. 

139.82.7 

136.825 

Prepaid  ..  .. 

;:i.43)i  1 

Total  a.sseis  .  . 

. .  S9.77.J.09:  $10,290  0;'.:; ; 

l,efieit . 

.  .  4,259.195  4, 

487.8-1:  1 

Totals . 

.11  1.031,292  $14, 

7;:.8so  1 

l.liibllltleM. 

1 

Pfd.  .stork  .  .  . 

.$  1.1  11.100  $  1 

111,100' 

C'lm.  stock  .  .  . 

t  ,188.906  1. 

Bond* 

99,). 000  ■ 

1  /on  n.s  and  La>  - 

. 

1.592.261  2. 

482.890 

B.  debt  re* 

(O.OOO 

4.7.103 

AcTuiinl  s  pa  $  ahlr> 

1 

deferred  . 

.  3.673.132  3. 

72.7,200  ' 

I  ‘r'pi  f'V.  1  .  . 

1.833. 89.7  1. 

.726.387  , 

Total.* . 

.  $14. 0.3*. 393  $14. 

777.'':>o  ' 

CAN.  FAIRBANKS-MORSE. 

1>ari« 

End.  Dee.  tit. 

I'ROKIT  AM,  1.4, S*i  A<  C4,l 

>T. 

1924  1623 

fe»,^s  un  ■•prr.  , 
P’Gif.  i-n  .■sal*'  <jf 

,  *  .77.196  $ 

1  63,93  1 

niaih.  .*  . 

.  4.7.898 

SS.9C8  t 

Total  profits  . 

.  1  1  1. .7.68  * 

74.966 

Dividends  .  .  .  . 

9(*.00O 

Rediie.  In  snip. 
.Spe  Con.  Re... 

7.31" 

9. .720  : 

I'efie.  for  year 

,  .$  18.96.8  .1 

174.486 

I  Fiiiane’nl  Time'-.) 

j  Toronto. — Duncanson,  White  and 
1  Conipany.  Toronto,  are  a.'isociafed 
'  \yith  Speneer.  Tra.ik  A:  Co.,  New 
I  York,  in  the  flotation  of  .Sl.Oi^fi.OOo. 


Do.,  pref . 

Atlantic  Sugar  .  .  .  , 
Do.,  pref  ,  . , 
Bell  Telephone 
Brazilian  T.  L.  &  P 
Brompton 


Sales 

Open 

High 

Lew 

Close 

High 

I.ow 

6945 

■*65 

63  », 

f2p: 

62 ' 2 

69 

54 

__45 

65 

65 

C5 

6.5 

70 

24 

55.S 

92  J .. 

92  ' 

'91 

96 

52 '4 

6, -260 

.30^8 

32 

*7  '4 

27 '  •» 

37', 

11 

365 

73 

75 

6,S'2 

70 

.S2 

35 

Montreal  Unlisted  Market  I  Dividend  notices,  etc. 


Furnished  by  Balfour,  W’hlte  ft  Co. 


69.H 

•1,54S 


135>- 

50', 


136’; 
52 ’’s 


135 

49’ 


1.35 


I39I4 

5: 


125^ 
41  ”4 


R4 


100 


per  cent.,  cuinulalivc  redocniahle  B.  C.  Fishing 


preference  shares  of  Christie.  Brow: 


B.  Steel 
Do.,  2nd  pref 


and  acerued  dividends,  yielding  7.K  Dq.,  pref 
per  cent.,  according  to  the  prospectus  !  Can.  Conn.  Colt 


.iust  is.siicd.  Christie,  Brown  &  Co. 
founded  75  years  ago.  was  recently 
ineoniot ated  tinder  Dominion  laws. 

Net  quick  assets  as  of  lannary  1 
last  amounted  to  $607,041,  and  total 


Cuban  Cgn.,  Sugar  .  .  . 

!  Canada  Cement  Co  ,  . 
I  Do.,  pref  .  . . 

Can.  Converters . 

Can.  Cottons,  pref 
Can.  Gen.  Electric  pref. 
Can.  Indus.  Alcohol 


.  235 

24  '  . 

24 ' 6 

23 

23 

43 

21 

00  1 

'  4 

32 '4 

31 

32 

34  '4 

25 

2', 

2'* 

2 

*) 

33, 

0 

.  255 

9 

9 

SN 

9 

17 

6I2 

44  "4 

45-8 

44*4 

45 

67^8 

35M 

,'5134 

H2 

8134 

82 

97 

R1 

.  30 

41 

41 

41 

41  '2 

50 

41  H 

147 


net  tangible  assets,  after  deducting  !  Can.  Steamship  Lines 


^  the  $1,000,000  bonds,  stood  at  $1,830.- 
;  251,  or  $183  for  each  pfeferred  share. 
1  The  trade-marks.  formulae  and 
j  goodwill  are  carried  in  the  o.ilancc 
'  sheet  at  .^l.  The  company  has  Itceu 
|cpi'rated  at  a  profit  every  year  tor 
I  o\i  r  .50  years,  and  profits  have  ocen 
I  sufficient  every  year  since  1902.  with 
I  one  exception,  to  meet  bond  interest 
[and  dividends  on  bonds  and  prcl'-r- 
.  ence  shares  pre.sently  to  ho  outsi.tiid- 
,  ing.  fn  the  past  five  years  net  pro- 


Do.,  pref 
Do..  \’oting  Trust .  .  . 

Can.  Woollens  . 

Crown  Reserve  ... 

Con.  Mining  &  Smelting 
Detroit  United  Ry 
Dominion  Bridge 
Dominion  Canners 
Dominion  Glass,  com. .  . 

Do.,  pref  .  . 

Dominion  Textile  .... 

Hollinger  ... 

Hillcrest,  pref  .  . 

Howard  Smith,  pref 
Laurentifle. 

I.aurentide  Power . 

Maekay  . 

Do.,  pref . 

Montreal  Power  Cons  . 
Mont.  Tramways 
Me.xican  Power,  ]>r(/ 
Nat.  Breweries  .  . 
Do.,  pref 


35 
2.85 
62 
155 
18 
264 
1.157 
562 
900 
325 
28 
1,500 
9,083 
728 
310 
1,095 
223 


6*4 
103 
114>4 
80 '2 
93 


6*4 

103*4 

114'4 

81 

93 'o 


6*4 

101  ' 
114 
SO ' 
92 


6*4 

101  'j 

114  >4 
81 
92 


10 

106'., 

115 

87 

93'., 


6 

84 

102’. 

SO 

90 


.IS 


632 

969 


,  averaged  $198,139,  sufficient,  after 
meeting  interest  on  the  present  $1.- 
,  000.000  liond  issue,  to  meet  double  the 
I  dividend  requirements  on  the  prefer¬ 
ence  shares  to  b»  issued. 

Wlien  present  financing  is  rom- 
pleted.  capitalisation  will  Include  I  Qgjiyje '\Yiiling 
'.$1,000,000  1st  mortgage  bond.s  au- '  Ontario  Steel  Products 
thorueri  and  outstanding,  Sl.OOu.OOO 
preference  shares  authorized  and  out- 
.standlng  tind  IO5.O0O  common  share.*. 

'no  par  lalue.  authorized  and  75.000 
shares  outstanding.  The  remain¬ 
ing  30,000  common  shares  will  he 


16 

782 

20 

210 


1.864 


52 

62'2 

52 

52 

54 1 , 

52 

163* 

17 

1(5 

16  34 

48  3  8 

15-8 

12 ’2 

12'  . 

12', 

12', 

13 

I0»4 

44 '4 

44', 

43 

43 

79 

42 

1134 

ll’i 

11  ', 

11  '2 

15 

11  '2 

50', 

50 '  . 

50', 

50 '-2 

50 ' 2 

3S 

38 

.38 

.38 

.  54 

37 

66  3  4 

70 

663, 

68-8 

71  ', 

301, 

S 

S'4 

6 

6 

29 

6 

92 

92 

88 

88 

93 

83  '  •; 

109 

109'  . 

105 

105 

109', 

•  53 1  r. 

1103, 

110 

109', 

109 

116'.“. 

109 

112 

112 

112  "• 

112 

112 

111 

7'> 

72 

71 

71  ', 

95 

66 

14  "00 

14”40 

14  00 

1 4  20 

15  60 

13  50 

7S', 

TS'., 

78,4 

7.81, 

78', 

781 4 

M 

81 

.80 

SO 

88  '  > 

69', 

.82 

82 

79', 

,80 

98' 8 

79  '  ■> 

95 

94 

1163, 

117 

116 '  -2 

116*4. 

118 

115 

6,s 

6K  ^  -2 

68I4 

681, 

69 

67 ' 2 

14  10 

or 


12,625 


179  '. 
160 
59 
46 


179'. 


176 


176 


189 


140’s 


59  '  i 
51 '4 


59 

46 


59  '  ■ 
49'.‘ 


62 

68 


58' 

44 


Do.,  pref 
Price  Bros 
Penmans  Limited 
Wuebee  Power 
Shawiiiigan 
So.  Can.  Power  .  . , 


held  for  conversion  of  preferred  1  Spanish  River 


Do.,  pref 


l.SS4.20<i 


Vltlanre  . 
Bad  debt 


.  JJ.S6:.,298  4i.SC4.2n7 
.  160.1  IS  . 


Total  surplus 


.J1,T05,1S2  $1,884,207 


Topics  of  The  Day, 


WORKING  C.SPITAI,  .SCt  OUNT 

1924  1S23 

Curr.  asseis  ..  ..13.1.8.3,223  I3.,39!*.,V  1 2 
Curr.  liabs.  .  .  .  1,184,040  1.721.720 


Stock  at  the  option  of  liolders  on  the 

basis  of  .3  common  shares  for  one  ■  Steel  of  Canada  . . 

preferred  share  held.  Do.,  pref  . 

_ _ St.  Lawrence  Flour . 

Tuoketts  Tobacco . 

Do.,  pref . . 

Twin  City  . 

Wayaganiack  . 

Winnipeg  Electric . 

their  knowledge  by  buying  or  .-riling  ,  Western  Gro! 


(Coiitiiiued  from  Page  One.) 


tvork.  cap. 


.$1,969,183  $1  *77.792 


Property  . .  . , 
Kquip  .  .  . .  . . 

Fitting.*  .. 

Goodwill  ., 

Invest..,  ..  ,, 

Invent . 

.\cet.«.  Rer..  . 
Deposit g  .  .  . . 
Stk.  .\r.  Reg. 
Mtge  Rcc. ..  , 

•'gsli . 

Defer.  Charge* 


BALANCF.  SHRFT. 
Aaaeta. 

1924 

. *1.511,01.7 

264 


25,0»ii 


123.622 
1  828.16.9 
1,250.641 


short  the  stock  of  their  company. 
The  term  is  a  much-abused  one, 

\  Tn  many  cases  the  so-called  "insid- 
I  ers"  arc  not  interested  in  stock 
market  speculation,  in  others  they 
*'  775 .545  rcffaln  from  aeting  on  information 
25  000  ,  which  they  possess,  eitlici'  out  of  a 
'sense  of  fairness  or.  the  possihilitj 
i  i  of  detection.  In  still  other  cases. 


BANKS 


78. .'.01 
7.'.. noil 
74.112 
9.861 


84,736  ' 


Totals 


$5,730,487 


Pfd.  gterk  .  . 
Com.  slock  . . 
Reserve,*  .  . 
Mortgage.  .  , 

Hank  loan.*  .. 

&■  B.  pax. 
K.  .M.  *  Co. 
C<ininiis.*ions 
Pfd.  div.s  .. 


Totals 


42.391 
2. not. ,-,05 

1,551,866  the  directors  themselves  do  not  knovx  • 
2.604  definitely  of  developments  much  he-, 
fore  the  pnhlie  themselves.  ' 

iii  '  Take  the  rase  of  the  i'nited  States 
111.398  Steel  Company.  ,\t  the  unnutil  ' 
93^  i  mooting  .fudge  Gary  told  stoekhold- 
I  ers  that  the  quarterly  reports  of  the 
I  company  were  pa.ssed  upon  hy  tlioi 
1  923  I  finance  committee  a  few  minutes  he- 

"  o'clock  on  the  ilav  of  their  [ 

l,^o4.4:0ni  -a.  .»•_  *.  I 

Tn9.no7  !  presented  to  the  direr-' 

21.8,000  tors  in  mectiiic  at  3  ocloc'x  sliarr,  ' 
Kof’s'i'y  '  'uarket  is  closing.  Thi.s 

,502,573  precludes  Ihe  po.ssihility  of  an,'-  di¬ 
rectors  taking  adxantago  of  tlicii- 
foreknowledge  of  the  criiiing.s  of 

r,  S.  Steel.  j 


Canadienne . 

Commerce . 

Montreal  . 

Nova  Scotia  . 

Royal  . 

Standard 

•f^x.  Dividend. 


100 

99 

99 

99 

99 

106', 

98 

10 

137 

136 

150 

137 

1 .485 

47 

.53  3, 

47' 

52 

53  3, 

41 

r,o 

95 

95 

95 

95 

95 

92 

130 

39 

39 

.3.8  1, 

38', 

40’ , 

36 

25 

149 

149 

148 

156 

1.56 

145 

402 

•91 

93 

90 

90 

94 

8.5 

182 

1 37  ' , 

l;18 

136 

136 

138', 

IlM, 

730 

84 

84 

791, 

79', 

84 

67 

935 

107 

107 

105 

105 

1143, 

9534 

80 

119 

119 

118 

118 

127 

1  On  1 , 

506 

*84 

.84 

S3 

K3 

.S8  1 , 

69  '  , 

248 

•107', 

107  3, 

107  1, 

107*. 

111 

1 07  ' , 

370 

32 

32 

27 

28 

65 

27 

220 

62 

62 

62 

62 

69*4 

62 

49 

99 

98 

98 

98 

101 

96'4 

170 

64  '  •, 

64  ' , 

63 

63 

69 

40 

70 

48 

48', 

48 

.18 '4 

51  '  . 

34  '  , 

2.864 

41 

44  '4 

41 

43 '4 

47 

24 

53 

96 '  .2 

96'  . 

95 ' 2 

95 '  , 

99  '  . 

86', 

105 

6?8 

6% 

6'* 

11  3; 

5 

36 

150 

150 

150 

150 

150 

148 

108 

1981, 

198 '.4 

197  '  , 

197 '2 

203 

17.8', 

85 

244 

244  '  , 

244 

•244  '.. 

250 

230 

6 

262  ' , 

263 

262  ’ , 

263 

266 

•262 ' 2 

14 

235 

235 '  . 

235 

235 

237 

16 

♦171 

171 

171 

171 

171 

171 

Bid 

AlberU  Pafifir  Gr*in  J04 

Do..  ComiTKlh  . . tSif 

Anglin  Norrrosii  .  . . 60 

Argonaut  GoH  . . JtA 

Holding  Corticelli  7%  . 

Do..  Common  .  42 

Balgo  Canadian  Paper  prM  ....  96 

Do.,  Common . 

Brandram^Handtraon  7%  praf.  . 

Do..  Common . 

British  .\morican  OH  Co.  Ltd,  . 
Canadian  Car  &  Foundry  Notas 

CooJcsnllo  Shala  Brick  prof . 

Do,,  (‘ommon  . 

Canadian  Westinghouao  6^*;* 

Common . 

Cockshutt  Plow  7^>  praf  .  . 

Dom.  Power  A  Trana.  T^f.  prrf. . 

Do.,  Common  . 

Duttlop  Tiro  ?'■;  prof  . .  . . 

Dryden  Paper  . 

j  Kaatorn  Enginooring  . 

;  Kngliah  Electrir  prof  . 

.  Do.,  t’ommon  . 

I  Famoua  Playors  8'7  prof . 

j  Do.,  Common  . 

,  Gunn^  Lid  7^;  prof  ... 

I  Hollingor  ('onaolidatod  Gold 

I  Minoa  13' >,  . 

t  International  Milling  7%  pref.  . 

i  Imperial  Oil  (New  Stocks . 

I  In^erial  Tobaoro  Canada  6% 
Common 

Illinois  Power  prof.  7'^  . 

;  Interprovinrial  (‘lay  Producia  Ltd 
i  pref 

I  Keeley  Silver  Minos . 

Loewa  Hamilton  prof  . 

.  Loews  Theatres  Montreal  7^*^ 

*  pref 

'  Loowa  Theatres  Toronto  7''^ 
Do.,(’omm<»n 

i  Loews  Theatrea  (Ottawa  7'7  pref 
j  Loews  Theatres  London  pref. 

Manitoba  Power  Com 
Marconi  of  t'anada 
I  Mtl.  <‘ity  Ar  District  Hank  10*,- 

•  Mount  Ko,\al  pref.  .  .  . 

Do  .  Common  ... 

j  National  Hrirk  pref  . 

Do.,  Ctimmtin  .... 
j  National  Steel  (’ar 
!  Northern  .Mexico  Pi»mer  &  I>evf» 
lopment.pref  .  . 

,  Do.,  (‘ommon 
I  Paton  Manufacturing  Co.  pref  . 

^  l>n..  (’ommon 

Robf  SimpstMi  6' ,  pref 
Southern  Canada  Power  ti‘  r  pre! 

I  St.  Lawrence  Paper  Mills  l.td 
.St.  Maurice  Power  (  o.  Ltd 
ITnitcd  Securitiea  I^td.  pref. 
j  Do..  C’ommon . 

Western  Grocers  7'  i,  pref 


The  Royal  Banli  of  Canada 


DIVIDEND  No.  Lit 

ss  'ilMOTlCE  !.s  hereby  given  that  a 
Dividend  of  Thrf.e  der  cent 
^  ‘  (being  at  the  rate  of  twelve  per  cent 
ss'ii ;  per  annumi  upon  the  paid-up  capital 
j  stock  of  this  hank  has  been  declared 
, .  '  for  the  current  quarter,  and  will  be 
.  '  payable  at  the  bank  ard  its  branches 
on  and  after  Monday,  the  first  day  of 
mi  I  dune  next;  to  shareholders  of  record 
29'iiat  the  close  of  business  on  the  15th 
j  day  of  May. 

**  I  By  order  of  the  Board. 

.J'i  I  C.  E.  NEILL, 

General  Manager, 

I  Montreal.  Que.,  .April  17,  1925. 


14.25 

too 


TlieGanadiiii  Bank  Of  Commerce 


93', 


197 


I 


r.o 

96' 5 


niTIDE.MI  NO.  15;4. 

.Nolicf  is  hereby  given  that  .a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital  .stock  of  this  Bank,  has 
been  derlsred  for  the  quarter 
ending  31st  -May.  1925.  and  that,  the 
same  will  be  payable  at  the  Bank 
and  its  Branrhes  on  and  .after  Mon- 
da>.  1st  .tune.  next. 

The  Tran.sfer  Books  of  the  Bank 
will  he  closed  from  the  17th  May  to 
31st  May  next,  both  days  Inclusive. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  17th  .Vpril,  1925. 


NEW  YORK  STOCKS. 

(Fvrnlaheri  by  9hearBon'H«iumUI  4 


,  Vllis-Chalmcrw 
I  \m.  Bopl  Sug.vr 
Am.  Bawh  Manneto 
Xm.  Can 
.\m.  Car.  6*  K 
\m.  let:* 

Am.  Intar.  ('orp 
Am.  Locomotive. 

.  4m.  Ship  A-  (  om 
I  .Am.  Smelting 
Am.  Steel  Koundnem 
j  .Am.  Sugar 


\  pril  I  7, 

7?H.y 


Net 

(‘hange 


122  —  2 


01114*110  .SafVl >  Rti/nr  t'onipanv 
Tile  Koanl  of  Blrerlors  has  foda.v 
deeinreil  a  regular  i|uiirterl.t  illviilend 
of  .Sjxlj.Iwo  and  niie-linlf  cents 
(l.6211[)  per  share,  and  an  exlrn 
dividend  of  Twelve  and  one. half 
cenl.s  per  share,  payahle 

from  the  office  of  the  Old  t'oloii.v 
Iriisl  torn  pan. 4.  Boston,  $liissarhn- 
setts,  on  .Iniie  I.  Iff‘25,  to  sbnre- 
holders  of  reenixt  at  the  close  of 
hnsinwss  Jlay  I,  1925. 

FRANK  J.  FAHEY,  Treaxurer. 
April  8,  192.5. 


MINING  MARKET 


liliibllltlra. 

1824 


Tort  pto  Mining  Market  Tranaactiona  for  Waek  Ending  .April  22. 
Furnished  by  Stobie  Forlong  A  Co.,  Toronto. 


Investment  Yields  on  Stocks  and 
Bonds. 


1^24  Prfre  Kang*' 


High 


1/1V. 


Kiirnishffl  by  Watt  Wall,  Toronto. 
Barikti.  Div.  Pi'irr  Yif!li 

H«nk  of  < ’ommerrr.  12  1  19H'  .,  6,56 


>1,1  36.264 
205,0011 


.31  0,9«1 
827.44* 
15,610 


4, 5.000 


.  .95.730  487  $6,059,934 


Public  Utilities 
Earnings  Reports 


Three  Riordon  Options. 

KRF'8  a  ihree-hcadcd  problem 


4.01.11 

Aprr  . 

.Argonaut  . 

.Atla!». 

Harrj  Hoilmgor 
Ba’dwin  .  . 

Heat  tv  .... 

Hidgood  .  ,  . 

Bo^rtkn  Oeek 
Bu<’kingham 
Columbus  Kirk 
(  or?  W.  D.  lAke 


fi.OOO 
22  700 
6,000 


( )pon 

MiKh 

L«^w 

(  hangft 

i  Dominion  Hank 

Imperial  Hank 

1*2 

12 

1*  til,'.  (i  fit 

1  •  184  K,.I).3  7  ns 

:t 

3 

a 

n 

Hank  of  .Montreal 

12 

2*  2i5 

R  71 

:W.j 

34G 

I 

Rank  of  Nova  Scotia 

,  Ifi 

2«S 

S  01 

33'» 

*l< 

■3') 

.^*3 

—  ’ft 

Royal  Hank  of  ('anarla 

12 

2*  2;r> 

fi  M 

106.200 
10.. >00 
28,. >00 


7.00O 

.'I8.;i00 

50.000 


r> 


SOITHKHN  CAX4TM  POAVKH. 


132.) 

1311 

Ine 

■Ma  reh  — 

<Jros.* . 

$jio.n2o 

$83,123 

SMDrv 

Dper.  exp.  .  . 

42. ji:. 

.tS.L’fl 

Vet  earn. 

.  $52.10o 

$13,903 

$2.2“2 

Mx  mvt?*,  »nd. 

.Mar.  .'ll  — 

10:3 

1924 

Tnc. 

f)p  6*\p. 


$,y76.020  $.732,251  542. 76A 
266:12?  253.622  32.707 


I30?.6?l  $2?5.6??  111.06; 


Kebnmry 
t;roa^  earn 
Op»r  exp 


1%  iwirRt;  FiisFCTRir, 
1024  1023 


$45?'553  $170,506  *flO.?r>o 
327.153  .157.006  •  3rt.K41 


earn.. 

2  mor.  end 
Feb.  26— 


.1132.999  $121  612  $10,687 


iiio.*s  ••arti 
Op*r.  '•xp.  . 


1924  19  29  Tni-. 

$864,367  $988,702  *$24  .93.5 
,  683.271  731.392  •  18,121 


Nft  earn.  .  .$281,094  $257,309  $23,785 


INCOME  TAX 
PROBLEMS 

(CnnHiined  from  Tagre  11) 


i  that  is  causing  tlie  bond  men  to 
knit  their  brows.  it  concerns  the 
three  options  faeing  holder.*  of  old 
Riordon— Riordon  Pul))  k  I’aper 
Conipany  fi  p.c.  general  mortgage 
bonds,  of  which  about  $l,ft0u.uoo  j.* 
outstanding 

Should  they  .sell  out  at  eiirrent 
market  prires  olitainable  for  these 
bonds;  or  lake  the  3  shares  of  new 
7  per  cent,  preference  stock  of  fn- 
lernational  I’aper  Co.,  or  add  $50u 
cash  and  then  receive  10  shales  of 
the  new  preferred.  This  is  how  the 
three  options  work  out  at  current 
prices  and  estimates:  , 

1.  Sell  $1,000  bond  at  28  lo  30—1 

proceeds.,  $380  to  $"00  cash.  i 

2.  Exchange  for  3  neu  7  per  rent.  ' 
preferred.  Present  fi  per  cent,  is, 
selling  around  $73  a  share;  there-  j 

'fore,  it  is  argued,  new  7  p.c..  should  ' 
sell  around  $83  lo  *85  Result:  3 
shares  would  be  worth,  say,  $255,  as 
compared  with  $280. 

I  3,  Add  $500  and  get  10  shares— or  ' 
$850.  Deducting  the  $500  cash  the 
net  return  on  $1,000  bond  would  be 

I  $350  compared  with  $280,  or  $255.  .' 

1  What  Is  your  choice? 


:> 

Dav-Jt^n 

,.00') 

d;  .‘.0 

12  J*() 

Dome  Mima . 

1.55.) 

13.2 

22  ’  1 

ni'4 

(ioldalc  . 

0.30(1 

16*4 

u 

I'm 

Told  Kerf  . 

l.OOO 

D| 

.'u 

f) 

Haiti'  .  pref  . . 

88. 360 

20 

2^4 

1  ‘a 

Hatlif-  . 

...  Hi*. 700 

1*4 

:> 

13  30 

HoilinRcr  Com . . 

...  2.110 

L3  90 

s'j, 

4% 

Hunton  . 

...  7,000 

4»4 

17 

Indian  Mines  . .  . .  , 

...  3!>,200 

13 

« 

r» 

Iiii^Aplraiion  . 

if)', 

10 

Keora  .... 

40.100 

1.3*.. 

oO 

Kifkiand  I>akc  . 

8«.IOO 

38 

(;  10 

4  51 

Lake  Shfirc  . 

...  1 .300 

5  61 

ic, 

3«4 

13  I  .'. 
IS'. 


M.liuyre  .  , 

Mfineiii 

Night  Hftvk 
Newray  Midm  . 
Pri'mi^T 

Porr  Oown  .  . 
Pn*8ton  ,  .  . 
Sk^ad 

Tcrk-Hughru 
Thompson- Kris? 
Tough  Dftkf^  . 

\  irkf'P* 

Vipond  ('4*n  .  . 

Wak^ndR 


2.A75 

1.000 

r»oo 

7.000 
1250 
1 .600 
1 1 .200 
1,000 
2?  025 


16  02  17  I  " 


7.450 

2.500 

16.400 

100 


Standard  Bank  of  (’aTifldal2 
Hank  of  Toronto  12 

Union  Hank  of  (  anada  H 

Loaii  a  Triiat  4*onipanlrs. 
Canada  Landed  i  F'ar  $100 
$50.  Paid  I'pi  lo 

(  anada  Permanent  12 

Huron  &  Krie  7 

Landi'd  Hanking  1  1* 

National  Truat  12 

Toronto  (ieneral  Truat  12 

Toronto  Mortgage.  Par 
$50.)  10 

1  ’ni*)n  Tru‘‘t  . .  7 

Frofem-d. 

.(nieriran  Sale.-*  Hook.  7 

Canada  Bread  T 

( ianada  (  enient  7 

(  an.  tteniral  Fleetrie  New 
fprir  f.SOl  7 

('an.  Loeom«)tive  7 

('an.  (  grand  F«)undr\  7 

('ity  Dairy  7 

I  tom.  ( 'annera  7 

Drm.  .Sf4*rea  .  K 

(toodvear  arreara  in 
dividendai  7 

Markay  Companio**  t 

Maple  Leaf  MiMing  7 

Nori)i  Star  Par  .  7  i 

Paeir.r  Burt  'on\ertihlr 
intf>  <  ■omm*’n  any  tirnr  7 

Port'i  Biro  By.  7 

XCm.  A  flogere  7 

Spanwh  Ri5er  i<'iim*rar 


Am.  Tel.  A  Tel 
Am.  W.M.Ien 
\naronda  Copper 
5trhis*>n. 

,  Ntlantic  (1.  A-  W.  I 
;  Baldwin  Loro  ..  . 

,  Halt.  Ohit» 
Bethlehem  Steel 
Brooklyn  M.  T. 

1  ('aUfornia  Petrol. 

'  Canadian  f'arifir 
Central  Leather 
<  Vrro  de  Paaro 
('hanfller  Motors 
I  Chicago  M.  A  St.  P. 

( 'hirago  Uork  Is. 
j  (.‘hile  ('opper  ( 'o.  . 

!  I  ’olorado  Fuel 
( 'onanlidated  Gun 
I  Continental  ('an. 
j  C’orn  Products 
j  Crucible  Steel 
Cuba  ( 'an**  Sugar 
( 'olumbia  (ia* 

'  Krie  Railroad 
I  I'amous  Players 
J  General  Klertric 
I  (ioneral  Motors  .  . 

I  (foodneh 
1  Great  Northern 
I  Great  Northern  Ore. . 
Gulf  Staten  Ste^d  .... 
Inapiration  ('opper.  . 
Internal.  Harv.  N..I.. 
loternat.  Nickel 
!  lot.  M  ere.  Marine 
i  Do.,  pref 
i  Internat.  T'aper 
j  Kelly  Spring^tield  .  . 
1  Kennecott  Copper 
i  Ijehigh  Va!!c$ 

'  Maxwell  Motfirs 
Miami  Copper 
MisHouri  K.  and  T. 
MiastHiri  Pacific 
National  Lnamel 
National  Lead 
Nevada  Consol  ('op.. 
New  Hav(  n 
Northern  Paeihe. 

Pan.  Amer.  IN'tntl 
Pennsylvania  R.  R. 
Pere  Marpuettc 
Punia  Sugar 
Pierre  .\rro\% 

PrcHseti  Steel  ( 'ar 
Kay  Con.  <  'oper 
Reading 

Kifpuhl'e  iron  A  .■< 
Royal  Duieli 
St.  Louis  A-  S.  F. 
Siiirlair  Consolijiatod 
Slo‘8S  Sheffield 
Southern 

Southern  Railway 
1  )o..  pref 
Strom herg  (> 
fi  67  Stmlebaker 
7  K7  ^  TennjKsee  Copper 


Montreal  Tramways  Co. 


•3' I 


inVlDEM)  NOTH  i:. 


39’. 

28". 

111'., 


401  J 
29  >. 


4  5'. 
.36’, 


1 1  -Notice  i.9  hereliy  given  that  a  liivi- 
1  *  fiend  of  Two  Doll.Tr.6  and  fifty  cents 
($2.50)  per  share  for  the  quarter 
iy  ended  3l.st  March  1925.  has  been 
I 'a  declared  upon  the  paid  in  Capital 
,  Stock  of  the  Company,  to  Sliarehold- 
I,  '  ers  of  record  the  23rri  day  of  A))ril 
I  1925.  at  4  o’clork  p.ni.  and  payable 
on  Ihe  fir.st  day  of  .May,  1925. 


.39'. 

68'. 


:*  I 


t2'a 


.66 


29  I  a 
96'a 
269', 
71'... 

.-.3% 

62'), 


-  1», 
—  t'i 
-  ^ 


268', 


I 


\  By  order  of  Ihe  Board. 

I  PATRICK  DUBEE. 

Seeretnry-Treasurer. 

April  17th, 


192.5. 


28' 


108*; 


69 
22’* 
lO.si, 
28  «, 


S**  I 


QUEBEC  POWER  COMPANY 


13', 

■<1>4 


16' J 


6  69  ; 

5  66 

6  2.5 
f,  41  ' 


'j  j  Notiee  i.s  hereby  given  that  a  dlvl- 
'|9  dend  of  One  and  one-quarter  (1**'^^) 
ij  '  per  cent,  has  been  doelared  on  the 
''ll  Common  Stork  of  the  Company  for 
2,';  tlx*  quarter  ending  March  Hist,  pay-. 

able  May  1st,  lo  shareholders  of  rec- 
j , ,  '  ord  .April  22nd,  1925. 

By  order  of  the  Hoard. 

.TAMES  WH.SOX, 

M«  Secretary, 

j  .Moniren).  April  15,  1925. 


6  76 


8  66 


88 


8  21 


McIntyre  Porcupine  Mines.  Limited 

<Ni>  Personal  LiHtiilKyt 
\D.  UH. 

VOTK'I',  ia  lici  chy  xlvcii  thni  n  ‘livi- 
flcml  4.r  fivi  |»^!  f —  Mt  )  '*11  til'' 

j8siM*fl  (■npil.'l  Stoi  K  fif  the  <‘  >n)Fn»i> 
will  !»<  I'.i  tl  '•»»  til*  Isi  <ln\  t.f  Itinc, 
lOjr..  til  sli«t  1  clioificf.'*  $>f  irt’Mi'cl  ;i  I  flic* 
4  Inw'*  4'1’  li»iHi?iC!K.'i  M;i.\  1st. 
lly  4  '  ilct  nf  1  lo*  Ron  rii. 

DAI, M1;H  N  PHLLV.  Tt 
Dnt<''l  nt  T'*>'ontM.  April  17t)».  I?25 


Tc^hs  dm 


Canadian  Dividends . $8,000 

British  and  Foreign  Dividends  1,500 
Interest  on  Industrial  Bonds  1,000 
Income  from  rented  property  2.500 


BREWERY  WAR  MADE' 
SUBJECT  MANY  RUMORS 


•Cl 

1  *  J  Wanapika  . . , 

1.100 

3 

3 

1*4 

1*4 

1  *4 

licjpafliTK 

7 

1  18*3 

5 

2  ’j  Tree 

14,100 

2*4 

*  4 

o1  f»f  ( 'a»’J»dn 

7 

1  10 

.S 

3  ft.5  'ight-Harfrrravct , . , 

.  1  (iOl) 

4  10 

4  ?«0 

1  3.-| 

1  'l.'j 

5 

Tv  in  ( 'itv 

7 

91'; 

SlLyRR 

Tri  (  it.v 

i; 

80 

3: 

25*4  . 

.  1  •-•5,7.90 

26 

33  •  J 

26 

31  <  •. 

5  • ) 

Winnirvfi;  F.lFC’ric 

7 

95 

37*2 

26 ' 2  (^  apito)  . . 

,  fi.OOO 

2V 

20 

27 

29 

♦  2 

(’oin  rnoii. 

60 

.37  Can.  Lorrain 

fi.OOl) 

3 

.3 

3 

a 

H»l!  T*  l*phonf» 

8 

135 

82 

71  (  8^(lP'Trathrwi»y  .  ,  , 

19,400 

80 

81 

80 

80  >  ^ 

t  i  .J 

H’-a^ihian 

1 

.52 

26 

ft' a  Oifton  ('on  . 

.  »4.,i0n 

10 

i:> 

10 

1 1 

♦  1 

F.  N.  Hurt 

10 

181 

2  40 

1  45  (JoniiftK  . 

900 

1*  50 

1  .SO 

1  4) 

1  45 

Canada  < 'emenf 

n 

103 

53*4 

3.3  ('rown  Rwerve . 

.  tfi.lOO 

37 

3ft 

37 

-1  2 

(  l*.R. 

10 

143*1 

10 

4*4  Kv^fftt  ..... 

.  17,800 

8 

8*a 

8 

8 

— 

City  Dairy  ‘Far  $2>!. 

1 

HO 

(iifford  . 

,  fi.OOO 

’  J 

J 

d 

('onaumers  Ga* 

10 

172 

2  32 

1  96  K^le>  . 

.  11.575 

1  99 

2  00 

1  96 

i  96 

3 

Maekay 

7 

IIBU 

15*4 

ft  lakeside  I..orraIn 

.  24,000 

9 

10 

9 

9*4 

•4 

British  .American  Oil  (Car 

r>2*a 

H  La  Rftsc. 

.  64.483 

46 

51 

IS 

46  ’  J 

.$25  Kx.-R.  Kx  D. 

8  2* 

38 

21  ‘i 

12*4  Lorrain  Cona 

.  58.700 

16*, 

16*4 

15*4 

16 

—  ** 

Twin  ('jty 

4 

1  34 

1  13  Isorrain  Trout  T.akc  . 

.  1 .300 

1  15 

1  16 

1  13 

1  13 

Bond**. 

40 

16  McKinlfv-Darrajh  ,.  . 

.  99.492 

31* 

36 

31*4 

36 

^  4  *^ 

Canada  Hrfad  0  94 1 ) 

6 

103*4 

3  H) 

2  50  Minin|  Corp  . 

4.130 

2  80 

2  80 

2  65 

2  68 

Canada  Oment  <J929»  , 

G 

10} 

6  80 

0  8]  Nipitsme;  .  .  . 

870 

b  OS 

6  10 

5  81 

0  81 

24 

(an.  Stpamship  Lines 

7'$ 

3*4  Ophir 

13.000 

4 

51  * 

5 

•  1 

11943* 

.■» 

74 

11 

K  Vetcfoon  Lake  . . 

.  22.700 

8 

8*a 

Can.  Ixtcomotivc  (196D  . 

6 

98 

3ft 

IH  Tomiskaminf  . 

.  1,300 

20 

20 

18 

18 

—  •  2 

Rio  dc  Janeiro  0935) 

.5 

31 

17  Vic?.  Sllv . 

.  3.000 

18*^ 

]8(y 

I8‘.< 

18*) 

Sao  Paulo  Tram  '1929).  . 

92  *'2 

20 

T6lt  Trethewey  . 

5,925 

18(4 

jn 

I8'4 

19 

>4 

4‘t  WcHlaufcr  . 

9,000 

4S 

4*4 

4*1 

4'* 

Foreign  Exchange. 

5  fCl 
7  6<» 
5  52 


Texas  Paciffc 
Toharcf)  IVf>t| ,  ( ■<> 

I  ’nl'»n  Pncific 
I  ’.  S.  hKlusi  Mf'oh'ii, 
r.  ;•  Rubber 
I '  S,  Stp«'l 
I  >f)..  pref 

ClHh  (  fTpper  .  ,  .  , 

V'anarlium . 

Wr^tinghoiiiir 
Whitt*  Niotur 
Willyg-Dvcrlanrl 
W'ilaon  Packing  Co. 
Worlhingttin  Pump 


i;m«4 


IlCi 

128  >4 


50*8 


‘♦'J  75 
H!I  00 
31  .50 


98  00 
90  50 
100  50 


(Continiieid  from  Page  One.) 
Against  all  this.  National  Brew¬ 
eries  common  does  not  seem  to  be 
acting  as  the  barometer  of  the  situa¬ 
tion  iliat  it  should.  After  the  annual 
meeting  it  declined  sharply,  hut  re¬ 
covered  again  this  week,  twice  rearh- 
‘  ing  new  high  points  ou  the  later 
1.800  ,  movements. 

-  It  is  known  that  a  substantial  short 

Total . ^8,000  '  exists  in  Ihe  stock,  and  upon 

In  such  a  case,  the  net  ‘  Class  B”  circulation  of  the  various  rumors  and 
income  is  $13,000,  minus  $8,000,  or  the  building  tip  of  a  rather  substan- 


DIVIDEND  DECLARATIONS. 


Union  Bank  Quotatio"*. 


84  2  .'> 
72  0" 
93  fKt 


Total . $13,000 

and  "Class  B"  deductions  compris¬ 
ing  : 

Interest  on  borrowed  money.  $1,200 
Expenses  of  maintenance  of 

rented  properties .  S.OiJO 

Depreciation  on  rented  pro¬ 
perties  . 


*.5,0(i'i.  As  this  amount  is  less  than  lial  general  interest  in  the  issue  .as  a 
the  total  of  Canadian  dividends,  the  '  result,  the  price  is  inclined  to  tuilgc. 
normal  tax  allowance  should  be  has-  This  suggests  cither  rf  .spon.sible  huy- 
ed  on  this  figure— not  on  the  $8,000  ing-,  short  covering  or  both. 

The  rea.son  for  this  is  .3  matter  of 
simple  mathematics,  as,  wfre  if  oth- , 


< .  P.  K.  iiiid  Fleishmnnii. 


erwise.  the  taxpayer  wou'd  be  bene-'  Tlic  latc.si  rumor  ciiiTcnt  is 


fiting  twice 
$3,000.  U 


by 


the  normal  tax  on  ' T'”*'  Fleishmann  Yeast  in- 


irue  that  in  such  a  terests  have  been  control.  This,  a.' 


ease  an  error  in  his  method  of  mak- ,  ^3*  Tbe  ipport  that  <  .  P.  R. 


Ing  the  calculation  would  act  to  the  '  'f?.  dcnicl 


well-iiifornipfj 

advantas-e  of  th»  taxpayer,  but  the ;  Quarters.  These  stories  followed  in 
would  f‘ventu^lIly  He  Rulck  siuoession  to  niuior?  thi'it 


•rroi 


bv  the  Income  Tax  officials,  and  an  i  Frontenac  had  abandimcd  its  capsule 


extra  assessment  levied  for  the  ad-  campaign,  tlmt  a 


ditional  amount.  Thus,  by  having  |  rate  war  had  been  effected. 


and  iliat 

his  tax  correctly  computed  at  the  '  a  merger  between  .National  and  Fron- 
start,  the  taxpayer  will  be  saved  the '  tenac  and.  possibly.  Molson  s  was 
annoyance  of  receiving  unexpectedly  under  negotiation. 
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6 
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8 
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4 

8 
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7 

I  »4  q 

Mav 

1 

.Apr.  8 
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7 
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15 
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•> 

.Norway  . 
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$1 
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Apr.  30 

$1 

$2 

Krtr-il  . 
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Mont.  Water  &  Power 

.New  York  funds  in  Muntrea! 
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at  par. 
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]  5 

.\pr.  30 

62  '.  ,c 

$1  .25 

— 
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3 '  -2  S 
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7 

Standard  Oil  Stocks. 

Can.  Converters  .... 

7 

1*4  q 
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.\pr.  30 
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12 

3  q 
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6 

12 
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24'V4 
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5 
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.  101 
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61*2 
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2  q 
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4 

8 

5-  Kurcka  Pipe  Bin*  . 

..  78 '-a 

80 

Mont.  L.H.  &  P.  Co.. 

8 

2  q 

May 

1 5 

ApF  30 

4 

8 

fi -111.  Pipe  bine . 

.  .  144 

115 

1  Cedars  Rapids  .  . 

.1 

*i  q 

May 

Vo 

Apr.  30 

1  'z 

8  — Indiana  Pipe  I.ine  .... 

..  71 

Kaministiquia  Pow. 

,8 

2  q 

May 

1 5 

.^pr.  30 

4 

8 

9  — Internatl.  reia  C  om  .  .  . 

.  24*4 

24', 

Can.  Cement,  pref 

7 

1  »4  q 

May 

16 

•Apr.  30 

3 '2 

7 

10- -National  Tranaif  . 

22*2 

1  (jueber  Power  .  .  . 

5 

1  !  '|  q 

May 

1 

Apr.  22 

1  '.4 

4 

12 — Northern  Pipn  Line 

.  .  8  .8 

HI 

Mont.  Tram  ... 

$10 

$2.60  q 

May 

1 

Apr.  23 

$5 

$10 

1$  -(>hio  Oil  . .  . 

..  68*v 

64 

'  Union  Bank 

.8 

2  q 

•lune 

1 

May  15 

4 

8 

14  —Prairie  Oil  A.  Ga*  ,  . . 

o4  *4 

Fam.  Players,  pref 

$H 

$2  q 

.Tune 

1 

Apr.  30 

4 

S 

16- -Southrrn  V*ipa  Line 

..  6!*^ 

83" 

Dom.  Bridge 

4 

1  q 

Mav 

15 

.^pr.  30 

1’ 

4 

17  — South  panita.  Oil  , 

.  162 

168 

Mont.  Cottons,  Com 

6 

1  )  2  q 

June 

15 

May  31 

3 

<;• 

IS  -Stand.  Oil.  of  t  alif  . .  . 

.59*4 

.59  *t 

Do.,  pref 

7 

1’4  q 

June 

15 

May  31 

31, 

20-  -  X»o..  N..f.  (e’oni  . 

II'? 

ID? 

St.  Law.  Flour,  pref 

7 

1*4  q 

May 

1 

Apr.  23 

3'% 

/ 

21-  Do..  N.J.  pref . 

..  1I7»4 

tifiG 

N.  Mex.  Power,  pref. 

7 

*7  arr. 

May 

4 

Apr.  24 

3  Ki 

7 

22-“*  I>o.  N.5  . 

122h 

125 

^Account  1923 — 25^.  paid 

on  arreare  since  July  1,  1924. 

24 —  Do.,  praf 

115H 

li7'a 

■  —  — 

. . 

- — 

- — — 

26  “Vacuum  Oil  . .  . 

86'i 

87 

166  66 
99  .-,6 
166  ■’:> 
162  .70 
98  2.7 
76  .76 
86  6.-, 
63  27 
88  66 
96  66 


99  27 
99  7.7 
81  00 
7.7  ,70 


bill  for  an  amount  which  he  Is  at 
a  loss  to  account  for. 


maintain  that  settlement  of  present 


Irawassftor's 

She  ftnaitctal  Stmes 


The  latter  suggestion  is  declared  to 
1  be  imiMisslble  by  brewery  intere.st.s. ;  difficulties  is  near. 

i  while  it  is  a  well  known  fact  that  the  i  _ 

I  .Molson  control  has  time  and  time  ^^ut,  one  antlionty  who  keeps 
again  declined  to  enter  a  merger  or  '  closely  in  touch  with  the  various 
'  e\en  a  close  working  arrangement,  j  Piewery  people  states  definitely  that 

.  no  change  in  tiie  situation  lias  occtir- 


M*ntr«al 


Outlook  I  iicertiiiii. 

As  a  re.siilt  of  these  report-s.  atten¬ 
tion  has  been  centered  in  National 
Breweries  common  and  a  consider¬ 
able  amount  of  accumulation  is 
credited  to  those  who  .steadfastly 


red  during  the  past  week,  and  does 
not  believe  that  any  is  possible,  ex¬ 
cepting  a  further  price  cut.  for  the 
present,  at  least. 


TEXTILE  MILLS  BUSY;BUT 
FEW  ORDERS  IN  BULK 

(Continued  from  Pnge  One.) 


of  a  rather  uncertain  natrtre,  ina.s- 
much  as  prices  do  not  always  repre- 
I  sent  the  cost  of  manufacture.  In 
I  some  iihes  very  low  price.s  are  quot- 
»h1  by  English  mills  whose  export 
ning  about  double  what  it  'was  be- '  business  has  fallen  off  very  greatly 
fore  the  new  interests  took  it  over  |  as  compared  with  pre-war  condltiou-s, 
and  the  increa.sed  business  for  the  and  who  are  often  forced  to  unload 
current  year  is  about  equal  to  the  stocks  that  the  depreciated  curren- .  WMt*rn  4;»n.  Flour  S'*  1928 
increase  of  1924  over  1923.  !  cies  of  certain  European  nations  and  |  PoZeJ  v*  1949 

Keen  Competition  From  F.iiglniid.  |  also  those  in  South  America  have  j  whtien  Pulp  &  Pappr  6': 


Unlisted  Bonds 

Fiirn  nhr-d  Hv  .\  J.  1‘attinon  Jr.  Co 
Hid. 

Ahitilii  (i»‘n.  Mtijo,  0’.*$  HMO. 

.Mahama  Traction  "I's  1?62. 

.Mjfonia  Steel  5’b  I?52 
Hawlf  N.  Grain  • 

HelU«i  ('an.  reaper  6’«  I1M8 
Hrandram  Henderson  f»'« 

Hrandram  Henderson  6's  1931) 

'  Hums  I*.  t>’  2  I9LI 
CalKarv  Brewerv  A  Malt  .S's 
1942 

Can.  Maehinery  fi’a  1910 
,  ('anada  Kaperhoard  7'm  19H7.  . 

C.N.IC.  Incofne  S'a  1930 
C.N.K.  5'a  Dom.  (iuar.  19.51 
(  r.H.  .-IS  1934 
Canada  Salt  0  »  1931 
('an.  Salt  7'.^  1941 
(  an.  Stearnahip  7’h  1942 
Can.  Steamship  5's  1943 
Davies  (i'a  1912 
l)om.  Irtm  Steel  -Va  1939 
1)4, m.  Mfj!.  «’h  1933 
Dom.  Bower  ^  Trana.  5’a  19  12 
Drummond  Inveatmeiil  6';{  a 
,  1938  .... 

'  Duke  Friee  6'»  1949  . 

Dunlop  Tire  H’s  1927  .  ,  .  ,  ... 

Kaatern  Car  «*h  1952  . 

(t.T.P.  4’s  19.5.') 

(i.r.H.  .Ts  19t;2. 

Great  Lakes  1  ransporialioii 
6>j  1933 

Harria  Ahatioir  h'a  192H 
HoU  Renfrew  fiia’s 
!  Howard  Smith  ff’s  1934 
Howard  Smith  7'a  J941 
lntt»rnatio  ia1  Milting  (>')>  19.30 
K.  A  S.  'lire  V's  1937 
I  Lake  Sup^riftr  O  a  1941 
}  I.oev.’s  'it  ron'o  8'^  Notes 
,  Loew'a  Tor',ntf,  (;>  Serial 
Manitoba  L.»wer  7's  1941 
,  .Maple  Leaf  Milling  1943 

Mattajrami  Pulp  I»eb 
I  MattaKWTYii  f’lilp  6’f  1937 
Nor  Me*.  rVft<»r  A  Dev.  Ts 
1 933 

.  Nor.  <mt.  1.  A  P.  (i  t  1931 
Nova  .Scotia  Steel  Deb 
.Nova  Sc'Xle  Tram.  5's  1948. 
l)n»  Rulp  ( *(5  19.31 
Ottawa  (;a.s  h'a  1939 
•  Pedlar  People  8’a  • 

Porto  Rieo  Ry.  5’s  19ti2  ,, 

Price  Hroa.  6's  19  43.  ^  .... 

I  Professional  (JffltHa  7’a  . 

1  Province  of  Ont.  S'a  194H  . 

Provincial  Papt'r  6*8  1940 
I  Sim  son  Ftoht.  5’a  1952 
I  Southern  Can.  Power  6'a  1948. 

Spanish  River  1941 
Standard  ('lay  Products  fi's 
1942 

Stetson  ('uller  7*i 
Slone  I*imited  H’s 
St.  l*aw ranee  Sogtr  6a  1932. 

Toronto  Power  4^:<’s  1941 


.  Ltd 
Aak. 
100  7.> 
90  25 
3.3  50 
99  50 


99 


KS  50 
77  00 
96  25 


Norici:  OF  OIVIDKM) 


Famous  Players  Canadian 
Corporation,  Limited 


N’ftH-''  IS  heicj,*.  j;iven  IIihI  n 
dividend  f»f  $3.00  per  share  for  the 
<lMnvter  einling  the  l?*!  i.f  Mn>. 
192.5.  has  been  fDolaiool  upon  the 
Crefeienoe  *'<to<  K  fif  the  (*i,iu- 
l>;(nv.  pfl.Mible  the  Dt  fl.'iy  of  .liine, 
193.7.  lo  shu»e))oI»ler.s  of  ihe 

;jnth  of  April.  192.',. 

Dy  oriler  4,f  the  D-.aiii, 

V  I,  NATUAXSON. 

Mana^iuR  Diiertor. 


Dated  «(  'rrfinnlo  the  1.5th  dn 
April.  1935. 


100  PO 
99  75 
97  00 
94  50 


99  00 
80  00 
106  (»0 
98  .$0 
94  7.5 
102  25 
104  00 
32  25 
77  50 


100  00 
96  .50 
9.5  00  I 


The  Northern  Mexico  Power 
&  Uevelopnient  ('o..  Limited 

i>M  ii,KM>  >4iTir  i': 

iH  h»i*l)7  given  that  a 
ili'iUanil  Ilf  7''r.  I’.ivaring  one  year's, 
arri  iiad  rt(vl<|.-n<ls  tn  tat  .lanuary, 
162).  haa  liri-n  davlai'.'d  on  lha  prn- 
fainnca  aliara*  of  lh»  t'oinpany. 
pa'nl)!..  on  tt""  Ith  day  of  May. 
1926.  lo  aharaholdor.*  of  rarnrd  at 
tho  .’lo.si.  of  t)(i*inpa.«  on  Iha  24th 
da.v  of  April,  192.7. 

T.  A.  Spoor,  Sai’i'ciary. 

Toi'i.n)".  .^pril  17th.  191.*, 7. 


..  ...iTHE  CANADIAN  CONVERTERS' 
ills;  COMPANY,  LIMITED 

.14  60 


67  25 


,76  60 
8.1  76 
165  ,10 

102  on 
lot  06 

71  00 

too  00 

9H  00 
KM,  75 
99  .70 
91  00 
102  25 
107.00 


niVIDEXD  .\OTirK. 

‘  Notira  ia  herahy  gtvrn  that  a  Dli’i- 
lOOOOldand  of  <»na  and  Thrf  a-quarters 
98  ,70'  ft«».^.)  rer  t.>nt.  lia»  baen  denlared  on 
60  00  I  Oio  Capital  Stock  of  thia  Company,  for 
8.7  25:  tlip  .I'l.irter  ending  .\prii  .lOtli.  192.7. 
,  payable  16fh  May.  19J5.  to  Share- 
;  holders  of  record,  a,  the  close  of 
buainess.  10th  April.  192.7. 

By  Order  of  the  Board. 

THOS.  M.  BARRINGTON*, 
lot  25  Secretary-Treasurer. 

'  I  Montreal.  22nd  April.  1925 
101  25  I 

108  00  - 12!B!il —  .  -  ■  - 


78  00 
101 .00 


84  00 
92  00 
96  (Ml 
92  00 
92  60 
101  50 
99  06 
92  25 
.71  (M, 


N.  Y.  Colton  Exchange  Price*. 


Competition  from  the  Engileh  mills  |  made  it  impossible  for  tiiem  to  1  vjfnn'"  g  m4 

latinues  to  be  keen,  hoirerer,  and  tribute  amongst  their  old  customers.! 


70 


Furni.shed  hy  Janke.  Gwynue  A  Co. 

Open. 

High 

Low 

(  l<i«init 

January  . 

.  2453 

24  >8 

2439 

•2457  58 

■■ 

March 

2469 

•247:' 

2460 

May 

246.5 

•»4fi5 

2440 

24  54  58 

50 

July 

.  2498 

24»7 

2473 

2489-91 

Oetohar 

2468 

•24  7S 

2444 

24fi7  70 

00 

December 

2  m 

•2484 

24-55 

2179  SO 

coatinuee 


94  50  96  50  j  Spot  Cotton 


4 


/ 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  oj  Estates 
General  Insurance  Brokers  < 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OP  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  BTC. 


THE  nNANClAL  TIMES.  MONTREAL.  APRIL  24,  1925. 

Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


35°Vctive  .  .ll5.6VFeb.  13  llb."o8Jan.  2  ^*3.40  -^'.73'  DiaguUing  the  Trend.  | 

ilOPref.  .  .  .  107.13  Mar.21  102.63  Jan.  2  106.25  --0.43  THE  MAIN  aend  of  the  Canadian  [ 

:  20  Comm .  .  .  1  1 0.03  Feb.  1 2  1 01 .80  Jan.  3  •  1 07. 59  -0. 75  Sn^ier  a  dlversT/*  7f 

5  Utilities  .  .153.61  Jan.  31  140.85  Jan.  16  150.90  ~l’33,ppjgg  movementa.  Day-to  day  flue- ■ 

!20Ind.  Bonds  .  97.95  Mar.20  96.35  Jan.  5  97.63  --0.04  ^uatlons  probably  have  less  mean- ^ 

_ ;  Ins  just  now  than  at  any  time  since  I 

I  last  May  when  the  present  upward 

Pint  Halt  in  Price  Advance  . 

Mokes  toy  Active  ITOdlTig  Morttet  movement  has  been  brought  to  a  ter-  | 

^NE  of  the  Interesting  points  in  the  present  movement  on  the  stock  te]Jd*e*ncy^of^8tock^marke°  i 

w  markets  is  that  while  the  definite  upswing  of  January  and  February  .  expected  These  mav  i 

ha^  been  halted  since  the  middle  of  March,  the  reaction  has  been  Inslgni-  short  or  Ion*  duration  but  ' 

ficant.  The  major  share  of  the  decline  has  been  borne  by  Wall  Street  ilv^  wav  to  further  ' 

alone,  for  It  was  there  that  the  greatest  speculation  and  temporary  Infla-  j 

tion  occurred-  ’  •  *  *  '  j 

AVall  Street,  now  that  a  reversal  in  the  main  trend  is  an  accepted  Sa  PmmwI  '  i 

fact,,  appears  to  be  quite  willing  to  see  this  through,  and  has  taken  i  neory  is  uenerai.  .j 

especial  Interest  In  attacking  such  inflated  issues  as  Past  Iron  Pipe,  and  THIS  IS  NOT  essentially  the  be-  | 

pulling  them  down  from  their  pinnacles.  lief  of  this  department  alone.  It  Is  | 


11 5.66  Feb.  13  110.08  Jan.  2 
107.13  Mar.21  102.63  Jan.  2 
110.03  Feb.  12  101.80  Jan.  3  • 
153.61  Jan.  31  140.85  Jan.  16 
97.95  Mar.20  96.35  Jan.  5 


Week 

April  22  Change 
113.40  -0.73 


469  UNION  AVENUE 


TELEPHOfJE  PLATEAU  6261 


Bonds  to  Yield  9% — 
Mexican  Light  &  Power 

5%  due  1940 

Mexican  Electric  Light 

5%  due  1942 

.\p.'irt  from  the  high  yield  we  believe 
these  i.-isues  will  sell  at  higher  prices. 

R.  G.  HOERNER  &  CO. 


MONTREAL; 

57  St.  Francois  Xavier  St 

Main  01 23 


Investment 

Rankers 


■NEW  YORK; 
14  Wall  Street, 
Ttector  4901 


DIRECT  PRIVATE  WIRES 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  alt  important 
financial, centres. 


6  JORDAN  STREET 


TORONTO 


AVall  Street,  now  that  a  reversal  in  the  main  trend  is  an  accepiea  Sa  ' 

I  fact,,  appears  to  be  quite  wlillng  to  see  this  through,  and  has  taken  i  neory  is  uenerai. 

especial  Interest  In  attacking  such  inflated  issues  as  Post  Iron  Pipe,  and  THIS  IS  NOT  essentially  the  be- 

pulllng  them  down  from  their  pinnacles.  lief  of  this  department  alone.  It  Is 

This  will,  undoubtedly,  do  the  .New  York  list  a  whole  lot  of  good,  and  the  opinion  strongly  adhered  to  by 
should  redound  to  the  benefit  of  the  whole  market  before  very  long.  trade  and  market  authorities  in  Can- 
So  far  a.s  the  Canadian  markets  arc  concerned,  the  Idea  seems  to  be  ada  and  the  United  States.  It  is 
one  of  "wait  and  see.”  There  Is  no  denying  the  fact  that  the  Canadian  well,  however,  to  recognize  the  fact, 
list,  for  the  most  part,  moves  In  complete  symprithy  with  the  larger  mar-  that  the  much-talked-of  1925  busl- 
ket  to  the  South.  This  has  been  borne  out  In  unmistakable  manner  in  ness  Improvement  is  well  under 
recent  comparative  graphic  trends,  over  a  period  of  years.  Only  In  the  way;  has.  In  fact,  passed  through  Its 
latter  part  of  1920  did  the  Canadian  list  for  long  disregard  the  .New  York  first  stage  and  has  momentanlly 
lead,  halted.  One  writer  on  the  basic  trend 

Having  little  to  deflate,  the  market  here  seems  quite  content  to  let  takes  it  as  an  encouraging  sign  that 
Wall  Street  fight  it  out.  Meantime,  trading  opportunities  in  a  number  the  mass  of  the  people  do  not  yet  i 
of  stocks  make  the  situation  a  rather  agreeable  one  for  the  ticker  watcher,  realize  that  improvement  Is  definite- , 
*  *  *  ly  here.  He  takes  the  view  that  the 

A  HIGHLY  interesting  summary  of  the  movement  of  .security  prices,  as  longer  this  realization  is  removed,' 

indicated  in  the  index  number  of  the  Dominion  Hureau  of  Statistics,  the  less  hurrlefl  will  be  the  rise  to 
has  just  been  issued  from  Ottawa  Peak  of  the  business  cycle,  and 

This  summary  indicates  that  the  movement  of  industrial  stocks  in  the  the  longer  removed  will  be  the  In- 
L  anadlan  market,  since  the  beginning  of  1023  ha.*!  Ifccn  closely  akin  to  that  e\jtable  downward  readjustment, 
recorded  In  the  trend  of  wholesale  commodity  prices.  Tt  als<j  shows  that  ^  *  * 

the  tendency  of  industrial  stocks  revealed  in  the  inde.v  number  which  has  Pow®r  End  the  Dividend, 
the  year  1913  as  its  base  of  100.  i.s  fully  in  sympaihy  with  the  average  price  ypjjr  ACTION  of  the  directors  hf 

of  30  stocks  as  maintained  by  The  Financial  Times.  In  fact,  move  for  \[f>ntreal  Light.  Heat  &  Power,  Con- 

I  move  throughout  the  quarter  the  two  barometers  have  syncie-onized  to  re-  jn  increasing  the  dividend 

markable  degree.  _  ,  on  the  capital  stock  to  an  8  percent.  ^ 

I  .Vdi.nices  .Mniiitniiied.  ■  per  annum  basi.s,  was  fairly  well  an-  i 

'  .Ml  main  groups  of  the  Rureau’s  ind^x  nnniher  of  security  prices  fio!p,Ttod  on  the  Street.  This  was  ' 
showed  rising  tendencies  for  Ihc  first  two  month  of  tlie  year,  and  although  e.specially  so  since  the  announcement  ' 
i  some  ground  was  lost  In  March  ilie  level  remains  in  nearly  all  ca.ses,  well  j  ,|.,p  company  last  week  of  a  fur- 
j  above  that  prevailing  in  Decembei.  1921.  j  ther  cut  jij  its  rates  to  the  public.' 

i  *  *  ¥  I  The  .stock  received  the  announcement 

IT  is  shown  that  the  niifslandlng  development  was  in  the  industrial  group  with  equanimity,  the  price  receding  | 

of  common  slocks  comprising  31  securities.  The  index  for  this  group  a  point  or  so.  i 

was  12.5,2  In  .lanuary.  1924.  133.5  in  January.  192.5.  111.3  In  February,  and  The  StreoJ  at  large  is  now  busy 
110.0  In  .March.  The  increase  in  the  Industrial  group  was  due  to  move-  figuring  out  what  the  future  price 

inents  in  component  groups,  Iron  and  steel  products  and  construction  aotlon  of  the  stock  will  be:  whether  i 

stocks,  milling  .stocks,  textile  and  clothing  stocks  .and  stock.s  of  food  and  -  H  will  continue  to  wll  on  a  11,4  per 
allied  produc.s.  'coot,  yield  basis,  as  at  present,  or 

'Pen  bank  stocks  have  risen  stea/lily  from  OO.S  in  December,  1024,  tO|  whether  It  will  live  up  to  past  tradi-  [. 

98.1  in  March,  1925.  and  19  public  service  stocks  were  75.3  in  December.  77.4  j  H«n  hy  advancing  steadily  to  a  level  ' 

in  February  and  76.5  in  March.  *  which  will  accord  hut  a  4  per  cent. 

The  general  index  number  for  51  common  stocks  (19  hanks,  lO  public  |  return.  If  It  pursues  the  latter 
service,  and  31  industrial)  was  99.9  in  Degembor.  195.8  in  February,  and.'®’"®®  a  rise  to  around  299  per 
104.9  In  March.  1  share  could  he  anticipated.  ' 

The  index  number  for  23  preferred  stocks  wliicli,  owing  to  the  decline  i 


I  ther  cut  in  its  rates  to  the  public, 
i  The  stock  received  the  announcement 


The  Street  at  large  is  now  busy 
figuring  out  what  the  future  price 


I  share  could  he  anticipated. 
Meantime.  Power  Is  now 


Jamaica  Public  Service  Co.,  Limited 

,  .  r»  1*7  f  1925.  Pulp  and  paper  slocks  receded  to  Ifi0,2  in  .March.  '  cent,  dividend  basis,  the  stock  at  that 

ivingston,  Jamaica^  B.  W.  I.  »  '  time  selling  around  145.  In  1911  11 

I\  their  relation  to  1913,  according  to  the  Bureau's  rated  averages.  In- '  crossed  190  and  In  March.  1912,  11 
(lusirial  common  stocks  are  now  approximately  49  per  cent,  above  pro-  reached  ^2119,  rising  further  In  that  i 
I  war  values,  wliile  vmblic  service  common  stocks  arc  about  three-quarters  .'C8r  to  24.. V4  or  only  1)4  points  he-! 
ANNUAL  REPORT  FOR  1924  of  1913  values  and  bank  stocks  about  equal  to  1913  values.  The  index  for  the  peak  reached  before  the 

public  Rervicc  stocks  is  licprcssnd  bv  the  low  lc^eI  of  steam  transportation  ^plii-np  in  lOlfi.  On  the  new  stock 

ALTHOI'GM  conditions  were  not  conducive  to  the  best  results  from !  and  municipal  railway  stocks.  (It'should  he  noted  here  that  this  group  'the  present)  the  initial  dividend  of 

^  the  oi>piation  of  the  (  ompany.  the  progress  made  during  the  first;  does  not  correspond  in  its  make-up  with  Ihe  public  utilities  group  of  The  '  P®’  cent..  (4  per  cent,  per  annum), 

full  calendar  year  of  its  existence  was  .satisfactory,  and  the  net  j  Financial  Times'  averages.)  The  iron  and  steel  and  iron  and  steel  prod- '  was  paid  November  15,  1916.  On  Au- 

painings  e.xceeded  those  of  any  year  In  the  history  of  the  pr€;deces,sor  |  pets  and  construction  stocks  exercised  a  depressing  influence  on  the  index ,  8ust  1.5,  1919,  the  rate  was  increased 


'  in  the  Iron  and  steel  group,  fell  from  96.5  in  January  to  94.7  in  December,  slrlklns  distance  of  its  1924  high 

.  1924.  rose  fo  97.5  in  February  and  fell  back  to  95  2  in  .March.  1925.  In  this  P^lnt  of  188.^  ^  ^ 


group  the  rise  was  general  for  all  classes  of  storks  included,  but  the  prin-  ^ 
cipal  rises  were  in  pulp  and  paper  stocks  which  rose  from  153.1  in  Decern- i 
iier  to  163.6  in  February,  and  storks  pertaining  to  food  and  allied  products 


Cutting  the  Rates. 

FOURTEEN  YEARS  ago  old  Mont- 


which  wftre  100.2  111  December,  1024,  102.7'in  K'el>riiary  and  102.0  In  Mnrch.  j  ff^al  Powder  was  placed  upon  an  8  per 
1925.  Pulp  and  paper  stocks  receded  fo  160,2  in  March.  !  cent,  dividend  basis,  the  stock  at,  that 


McDougall  &  Cowans 

Membert  of  tho  Montrool  Mock  Exchango 

130  St.  James  Street 


STOCK  BROKERS 

BALDAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TOBONTO  WINNIFEO 

MONTREAL 

Direct  Private  Wire  to  ell  Brandies  and  New  York 


Dodge  Brothers 

INCORPORATED 

7%  Cnmulative  Preferred  Stock 

at  $100  per  share  with  a  bonus  of  one 
share  of  common  stock  "A"  with  each 
share  of  preferred. 

Osier  &  Hammond 

Membofet  Tovonta  Sfoek  Eseh«a0». 

MontMsl  Sioek  Exobsnsa 

21  Jordan  Street,  Toronto,  Canada. 


CmillDIIIII  APPUISm  COIPIHY,  LIMITED 

The  Pioneer  Appraisal  Organieation  of  Canada 

«aoB 

During  the  past  seventeen  years  we  have  appralaed 
some  FIVE  THOUSAND  propartles,  all  wlthiB  the 
Dominion  of  Canada  and  compriaing  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Corre4!pon(fenee  Invited 

Head  Offloa  -  364  Univaralty  St.  -  Mentraal 


TORONTO 
Royal  Bank  Building 


NBW  YORK 
BqtrftaUe  Bnfldtaa 


'  oinpany.  Regular  quarterly  dividends  were  paid  on  the  "I?-  preference  j  for  lnriustri.nl  stocks 
shares.  i  _ 

The  ineome  received  from  oper.ntlon  and  the  expense  incurred  in  con- ; 
dunting  the  undertaking  during  the  vear  were  as  follows  ;  1 

GROSS  EAKNINGS  ...  . *.5:».ll.-..-.jyi ' 


YEARLY  AVERAGES. 


OrERATUfO  EXPENSES  AND  PAXES  . . 


1I.579.1I.5.5.S8 

3«2.4()4J»,5 


.\ET  EARXCfr.S. . . 
Interest  rhiireres 


«IS«.«.51.4S 

7fi.S9S.E8 


"in Mends  mi  Preferred  .'sfock 


Mivcelliiiiemi*.  HehiL  to  Profil  tind  l.> 
Ipi'repriiiled  for  llelirenienl  Reserve 

lliiliini'l' .  . 

i’rior  Siii'itlns . 


11,7«0.74 

2*5.000.00 


S  8  4.392., 51  I 


siiriilii*.  al  End  of  Tear .  . i{t  01,422.51  'February. 

Itiifiti  of  Op(  rating  E\,penses  to  Gross  Earnings .  fi4.0'>  ;  April , .... 

The  Year’s  Business  'June; ; : 

V  (.00"  TW.AinVAV  YEAR  «  I  July . 

Improved  methods  of  fare  colleetion  resulted  in  a  marked  increase  in  g^tember 
earnings  during  a  period  wlien  the  number  of  passengers  decreased  because  October 
of  a  general  depression  In  business  and  a  long  droiighf.  Serv  ice  was  im-  j  November 
proved  and  there  were  fewer  iniernuptiona.  The  receipts  of  the  depart-  December 
ment  exceeded  all  prcviou.s  records  and  were  higher  than  in  1923. 


10  Preferred 

15  Common 

6  Utility 

.Average  i 

Year 

Stocks 

Stocks 

Stocks 

30  Stocks 

1914 . 

80.87 

50. 'Jl 

137,32 

74.98 

1916 . 

_  83.02 

67.51 

147  22 

80.97 

1910 . 

_  83.61 

66 .  -10 

144  90 

88,36 

1917 . 

_  80.85 

62 .  .3 1 

130.87 

79,92 

1918 . 

_  79.88 

66 , 25 

124,63 

80,19 

1919 . 

_  93.48 

S6.63 

123,43 

06,06 

1920 . 

95.46* 

9.3,41 

111.85 

96.60 

1921 . 

83.71 

71.62 

106.98 

83.21 

1922 . 

90  45 

81,92 

122.54 

91.63 

1923 . 

96,68 

92.37 

129.88 

99.69 

1924  . 

99.79 

94.28 

148  42 

105.12 

MONTHLY 

AVERAGES. 

1923 

10  Preferred  16  Common 

6  Utility 

Average  fa 

Month 

Stocks 

Stocks 

Stocks 

80  Stocks 

January, . 

84.01 

60 . 98 

114.28 

80.47 

February  . 

84.04 

69.12 

116  06 

81.76 

March . 

86,61 

73.67 

115.95 

84  66 

April . 

...  87,61 

79.18 

117.18 

88.32 

May . 

...  89.08 

81.59 

121.20 

91.04 

June . . . . . , 

90.24 

83 . 4.5 

122  45 

92  21 

July . 

...  91.40 

83 , 89 

123.50 

93  00 

August . 

92.71 

97 . 5.5 

127.30 

92 . 83 

September . 

93 . 1)3 

88 , 05 

127.42 

96.87 

October 

94,08 

89 . 25 

126.62 

07 . 08 

November  .... 

96.15 

88.93 

124.64 

96.96 

December . 

06.30 

00.75 

126.16 

98.40 

10  Preferred  16  Common  6  Utility 


increase  the  usage  of  electricity  in  the  area  served.  .None  the  les.s  there 
was  n  steady  demand  for  service,  particularly  rcsidonii.i1.  and  a  satisfac¬ 
tory  increase  in  luistomris.  Tho  earnings  of  this  department  ahso  were 
the  lai'gr.st  ill  the  history  of  the  tindertaking. 

Condition  of  the  Property 
PROPER  M  Ar>  rEX AX4'F. 

’Ihe  Company's  property  lias  heen  maintained  in  accordaiicr  with  good 
piaclice  and  11.4'/7  of  the  gros.s  earnings  represents  the  sum  .spent  for 
this  purpose.  In  addition.  *25,990  has  been  set  aside  in  a  retirement  re¬ 
serve. 


1  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

i  January . 

94.11 

92.94 

124.79 

98.63 

;  February . 

96.03 

96.17 

1*26.21 

100.80 

!  March . . 

96.71 

99.68 

130.05 

103.70 

April . 

96.85 

98.92 

130,76 

103.87 

1  May 

96.13 

96.71 

131.59 

102.33 

I  June . 

96.38 

92,41 

132.23 

100.37 

j  July . 

96.61 

87,91 

128.60 

97.23 

'  August . 

96.00 

87.06 

129.41 

97.65 

1  September . 

96.69 

90.18 

131.71 

08.90 

October . 

94  22 

88.15 

132.48 

97.56 

November . 

95.00 

87.78 

134.24 

97.93 

December . 

95.88 

89.45 

186.67 

99.28 

ADDiriOlVAL  EQlIPArENT. 


r  I 

.  Month .... 

I  January .  . 

!  February .  . 
i  March . 


10  Preferred  16  Common 


On  April  1,  a  500  kilowatt  Belli.ss  and  .Morcom  ongine-drlven  generator  April, 
was  placed  in  operation.  An  additional  boiler  was  Installed  and  placed  Mny. 
in  service  in  October,  this  being  a  490  horse-power  Babcock  and  AVilcox  June, 
water  tube  t>-pe.  reinforced  concrete  stack  153  feet  high  was  erected.  Juljf- 


This  stack  provides  suffloienl  capacity  for  four  499  horse-power  boilers  |  ^umst .  101 

or  the  equivalent  in  developed  horse-power.  September .  101, 


F'oiir  nine-bench  open  tram  cars  were  con.striicted  in  the  (  ompany  a 


October .  100.97 


rhese  cars  supply  a  need  of  additional  equipment  to  meet  the  !  . 


demand  for  service,  particularly  during  hours  of  heavv  travel. 

>:e>v  4'oxktri  (  noN  m  ring  ms 


December 


6  Utility 
Stocks 
141,92 

148.17 
142,63 
140,83 
144. 8S 

140.17 
140.94 
162,10 
162,60 
166,01 
106,62 
150.38 


Average 
for  80  Stocks 
102.63 
104  27  ' 
104.85 
102,68 
101.74 
102.87 
103.60 
106.04 
107  14 
107 . 67 
108,69 
109.39 


;  from  4  to  5  per  cent,  per  annum  with  '  otreet  Liini 

an  Increase  to  6  per  cent,  on  Febru-  BRITISH  COLUMBIA  I 

ary  15,  1923.  On  the  same  date  In  ■wa-awtwvc*  a  •  we 

1924  the  7  per  cent,  rate,  which  has!  BONDS  &  LIS 

since  been  maintained,  vvas  estah- '  Bond  Departaent  BOUGHT  80 
lished.  Fbnne  Bleln  isee 

I  .Meantime,  successive  reductions  in 

1  power  rates  have  been  brought  about  ~  " 

;  reducing  the  charge  per  kilowatt  _ _ , 

I  hour  from  12.75  cents  in  1998  to  3.5 

cents  at  the  present  time,  as  a  result  '  NAnr  V/trlr  CflwL’C 
of  the  most  recent  reduction.  IxvTT  lUlA  iSlUvIVd 

*  J  ^  .  i  ond 

Stocks  and  Commoditaes.  |  FufiirAo 

ON  ANOTHER  PAGE  of  this  issue  '  1110111  rUUirSS 

there  is  demonstrated  in  graphic  !  Onr  direct  private  wire 

I  form  the  remarkable  similarity  be-  '  roaan-tlon*  enable  ue  to 

tween  a  curve  representing  236  com-  offer  prompt  nnd  rfMelent 

_ « <•« a-  III  the  executloB  of 

modities  and  one*  representing  oeder*  on  The  York 

stocks,  both  taken  from  the  begin- ,  Ntock  KsehanKc.  The  Chi¬ 
ning  of  1923  and  shown  bv  montllly  enno  Hoard  of  Trade  and 

movements.  |  WInnIpe.  Grain  Rxehanse. 

i  One  of  the  interesting  revelations  Splendid  Board  Room  nnd  Tlek- 
'  made  in  this  projection  is  that  while  !  Server  Convraient^  Lo- 

...  1  i  1  cBioo  on  iiio  zimsm  RO* 

the  two  curves  am  almost  exacUy  tnnda  Floor.  Klnir 

similar,  the  spread  as  between  com-  '  Kdward  Hotel, 

modities  and  stocks  is  slowly  elos-  Toronto. 

Ing  up.  If  at  the  bt'8:inning  oi  1923  Telephonea  Main  fl28d-S-a. 

this  spread  was  given  a  purely  arid-  rid*n  i  i  iam 

F.  C,  Sutherland  &  Co. 

end  of  1924.  at  in  Febnuiry  ^  * 

I  this  year,  and  af  4.  the  lowest,  tatio  Members  Chicago  Board  of 

;  in  two  and  a  quarter  years.  In  March.  King  Kdwnrd  no<el  Ridg., 

I  Thi.s  tendency  is  a  most  interesting  TORONTO. 

one  for  the  student  of  tendencies  as  .  .  — 

I  reflected  In  so-called  baronictirs  of 
conditions.  ~  7“T 

5^  ¥  V  I  Centennial  of  the  Railway. 

Values.  THE  A'EAR  1925  marks  two  im- 

TRADE  TENDENCIES  are  fairlv  Portanf  anniversaries  -  the  hun- 
represenled  in  .stock  market  and  dredth  of  the  steam  rallway-the  for- 
I  coinitiodily  prices,  although  both  n  j  of  the  C  anadian  Pacific.  Just 

I  inclined  to  somewhat  discount  the  one  hundred  years  ago,  according 
1  future,  and  rather  overdo  it.  at  scribe  on  the  spot,  .a  great 

I  (inieg  concourse  of  people  witnessed  the 

But  the  real  thing  established  of  the  steam  railway.  A 

,  that  one  is  a  cause  of  money  condi-  loro^otive  and  thirty-eight  wag- 
'  tions  while  the  other  Is.  ralhtr.  a  re-  Sons  made  the  run  from  Brussel- 
i  suU.  Advancing  commodity  prices  ton  to  atockton.  ,  «  .  ,  . 

'  mean  dearer  money  because  of  a  con-  '  luote  the  local  Chronicler. 


Toronto  Bond  Exchange 

300  Bay  Street  LIMITED  TORONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 


BONDS  &  LISTED  STOCKS 


New  York  Stocks 

and 

Grain  Futures 

Onr  direct  private  wire 
eonnertlone  enable  u*  fo 
offer  prompt  nnd  efficient 
■ervlee  In  the  execution  of 
orders  on  The  New  York 
htock  Kxrhangc.  Tho  Cbl- 
engo  Hoard  of  Trade  and 
Winnipeg  Grain  Rxehange. 

Splendid  Board  Hoorn  and  Tick¬ 
er  Service — Conveniently  Lo. 

cafed  on  the  Main  Rn- 
fnnda  Floor,  King 
Kdwnrd  Hotel. 

Toronto. 

Telephonea  Main  6284-8-8. 

F.C.  Sutherland  &  Co. 

Limited 

Members  Chicago  Board  of 
Trade. 

King  Edward  Ilo'el  Rld(.. 

TORONTO. 


sequent  reduction  in  the  pu.oiinsing  .  -  -  . 

pe.wer  of  the  dollar.  Dearer  money  j  P’"’*/  ‘he  speed  was  frequently 
j  attracts  funds  from  straight  invest-  miles  an  hour.  George  Ste- 

I  TTf  iit  channels  into  the  stork  market  Pbenson.  the  engineering  genius  back 
where  better  rates  can  usually  he  of  this  epoch-making  enterprise  v^n- 
:  obtained  In  such  times.  ‘"'•^<1  ‘his  prophecy;  ‘You  will  live 

\  point  well  worth  remembering  In  ^he  day,  though  I  may  not  live 

;  connection  with  the  stock  market  is  long,  when  railways  ^11  come  to 
'  that  In  any  tendency  revealtd  In  a  i  PtiP^rsede  almost  all  other  methMs 
projection  of  average  prices  over  a  conveyance  in  this  countr>  when 
:  given  period  there  is  a  certain  line  roaches  will  go  by  railway,  and 

of  rising  values  which  is  halted  onl.,  railroads  will  become  the  great  High 
,  at  times,  this  line  being  influenced  ‘he  King  and  his  si^jects. 

mainly  by  commercial  or  industrial  ^he  time  is  coming  when  it  frill  be 
success  and  consequent  high  earning  rheapet  for  a  working  man  to  travel 


"Stich  was  its  velocity  that  in  some 


directors  have  approved  the  purchase  of  one  670  horse-power  synchronous  j 
converter  whiclt  will  ensure  ihe  continuity  of  power  supply  to  the  tram 

department,  and  also  permit  the  abandonment  of  storage  batteries  the  |  Liste 

malnteuance  costs  of  which  are  very  high.  |  Bonds 

'J®"-  " .  96.61 

OBXERSHII  Jan.  14 .  96.46 

The  shares  of  your  Company  are  widely  distributed  and  are  held,  hy  Jan.  21 .  96.60 

436  shareholder.s.  Of  this  number  410  live  in  the  Dominioti  of  Canada,  Jan.  28  .  96.99 

tourteen  in  the  United  States,  one  in  England,  one  in  Japan  and  one  in  4 .  26 

.Mexico.  There  are  no  shareholders  in  Jamaica  hut  your  directors  have  H .  97.24 

authorized  the  sale  locally  of  Cumulative  Preference  Shares  "B"  in  1* .  ^5 

.sterling  form,  the  proceeds  of  'which  will  he  utilized  for  additional  im- !  26 . 

provements  to  the  Coinpany'.s  proi>erty.  i  M*""-  4 .  97.65 

\  N^&p  11  07  41 

THE  BrSlNE.SS  OITLOOK  Mar  ls  "  97  77 


Jamaica.  The  outlook  is  brigh 
the  drj'  river  beds  full  of  water 


1926 

20  Listed 

10  Preferred 

16  Common 

6  Utility 

Month 

Bonds 

Stocks 

Stocks 

Stocks 

80  Stocks 

January. .  . 

..  96.63 

104.17 

103.96 

150,88 

111,86 

February.  . . 

..  97.82 

106.27 

109,14 

152.93 

115.33 

March . 

..  97.67 

106.77 

107  60 

151.88 

114.25 

WEEKLY  AVERAGES. 

20  Listed 

10  Preferred 

20  Common 

6  UtlUty 

Bonds 

Stocks 

Stocks 

Stocks 

36  Stocks 

Jan.  7 . 

.  96.61 

108.07 

102.18 

160.30 

110.60 

Jan. 14 ... . 

.  96.46 

104.18 

102.44 

160.26 

110,99 

Jan. 21  .... 

.  96.60 

104.64 

104.36 

160.27 

112,07 

Jan.  28 _ 

.  96.99 

106.16 

107,60 

163,24 

114.34 

Feb.  4 . 

.  97.26 

108.16 

108.16 

162.15 

114.82 

Feb. 11  .... 

.  97.24 

105.86 

109.84 

161,33 

115,43 

Feb.  18  ... . 

.  97.46 

106.83 

109.23 

152.35 

116.46 

Feb.  26  ... . 

.  97.47 

106.38 

109.08 

162.42 

115.40 

Mar.  4 _ 

.  97.65 

106.62 

108. 84 

152,66 

115.39 

Mar.  11 _ 

.  97.41 

106.45 

108.63 

151,81 

115.05 

Mar.  IS _ 

.  97.77 

106.37 

106.16 

151.74 

113.83 

Mar.  26. . . . 

.  97 .  ,S6 

107.03 

106.86 

151.40 

113.27 

Apr.  1 . 

..  97.81 

106.58 

106,41 

150.37 

112.74 

Apr.  8 . 

..  97.68 

106.86 

107.53 

152.  *22 

113.72 

Apr.  15  . 

.  97.67 

•  106  68 

108  34 

152,23 

114.13 

Apr.  22  . 

97  63 

106.25 

107  59 

150  90 

113  40 

Listed  Btoekt  Mpt. 
Phene  ■gtn  SMT-A 


INVESTMENT 

and 

SPECULATION 

Safe  Inveatment  and  wlee  specu¬ 
lation  are  both  based  upon 
aound  principles.  By  the  ap¬ 
plication  of  logic  to  the  pur¬ 
chasing  of  securitlee  the  risk  i.e 
reduced  to  a  mlntmum. 

Whether  you  contemplate  seeur- 
Ing  your  capital  on  sound  bonds 
yielding  a  regular  income  (In- 
veetment)  or  seek  higher  re¬ 
turns  from  the  fluetuatlons  in 
good  etooks  (speculation)  out 
experience  Is  at  your  disposal. 

We  shall  be  glad  to  render  you 
a  report  upon  any  security,  list¬ 
ed  or  unlisted,  and  wtttioux  obli¬ 
gation. 

Affounte  carried  se 
eaneereatirl  margin 

JOHNSTON 

^’‘»WARO 

171  St.  James  St.,  Montreal 

IMontreal  Stock  Exchange 
Uemoers  (Toronto  Stock  Exefaange 


Dickinson  and  Waibank 

(Metabars  Montreal  Stock  Esehaogs) 

No  Account  too  small  to  receive 
our  careful  attention 

152  ST.  JAMES  ST.,  MONTREAL 

MAIN  4t90 

80REL,  QITX.  -  BELLEVILLE,  ONT. 
T.  Xstly  DieUnson.  J.  Y.  K.  Waibank 
W.  McLea  tValbank 


BUY  GOOD  STOCKS 
AND  BONDS  WITH 


power  leading  to  cash  or  stock  bo¬ 
nuses  increasing  dividends  and  other 


by  railway  than  to  walk  on  foot." 

It  was  not  until  1885 — when  the 


advantages  to  the  holder  of  common  spike  was  driven  in  the_  ('anadlan 


stocks  of  well  selected  companies. 
*  *  * 

Steel  Products’  Performance. 


Pacific— that  "The  Great  High  Way 
for  the  King  and  subjects"  became 
a  transcontinental  reality  In  Canada. 
Not  only  were  Canada's  scattered  pro. 


;© 


Moderate 

Monthly 

Payments 


the  drj-  river  beds  full  of  water.  Prices  for  nearly  all  products,  such  as  I ,  .’’"/.'Vi  1"  “'"-I  "iT"’!’:*"  /"k"*  “  ■"""‘I 

bananas,  the  backbone  Ol  the  country  S  prosperity;  citrus  fruits,  sugar  and-j  directly  with  tlKuros  several  years  Imrli.  n*  dividend  chnnses  and  higher 


ONTARIO  STEEL  Products  com-  ’  vinces  united  into  one  great  nation — 
mon  suddenly  awakened  from  pro-  '  but  the  most  difficult  and  most  im- 
tracted  dullness,  furnishing  a  sur- 1  portant  link  created  in  what  was  to 
prising  degree  of  strength  for  an  la-  become  the  tVorld's  Greatest  Hlgh- 
sup  neglected  for  so  long.  way. 

The  reports  in  regard  to  the  com- '  ¥  *  * 

pany  indicate  that  business  has  been  Nothing  to  Deflate. 

Improving.  The  annual  meeting  will  many  ECONOMISTS  lay  stress  on 
be  held  shortly  and  strengthening  of '  average  commoditv  prices  in  deter- 
the  stock  is  strongly  due  to  the  better  '  lining  state  of  tra'de  and  commerce. 


Credit  for  dividend*  while 
paying.  Write  for  particulars. 

Troax,  Carsley  &  Co. 

MEMBERS  MOimtBAL  STOCK 
EXCHANOB 

96  Notre  Dame  Street,  W. 
Montreal,  Canada. 


year. 

The  rise  in  the  price  of  the  stock 


iicommoaiij  prices  ^  ^  average  compares 

ed  a  barometer  of  bus, nesa^  a  little  ^^^4  and  161.5  in  1923. 


rum  have  improved,  and  with  tho  prospect  of  good  crops  in  1925.  business  I  enrninic*.  the  result  or  broadcnluK  scope  nnU  buslnena  ■vvIngM.  have  hn>l  maeti  .  ‘  'If  '  Slot  K  deflation  has  been  going  on  since  *.  ntJla  to  deflate  an  there 

generally  ought  to  be  hotter,  and  this  condition  .should  be  reflected  in  the  i  p'*'-  movement.-  Bering  thi.  i»  ml .  it  L  well,  therefore,  to|  ‘"“s  been  quite  sharp  during  the  past  ,  first  of  the  year.  Fisher's  index  to 

earnings  of  the  Company  retav,are.,i«n  of  tue  flKure.  from  year  week  at  it  advanced  from  41  to  a  new  ,  g^ows  the  average  for  January  waa  v7w.  Ruril.  ’  "  ® 

‘  ^  1  high  on  the  movement  to  53**.  *161.9.  agaln«t  157.1  In  week  ended  ion  ivewe  Bureau 


